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THE MONEY MARKET. 


Tuurspay’s Bank return reduction of a 
million in the reserve, owing to withdrawals for the 
harvests and holidays ; but the position is stronger by 
£.2,208,000 than in the corresponding week of last year, 
and the proportion still stands above 50 per cent. Some 
£400,000 of gold has been received from abroad during 
the week. were temporarily steadied by 
various considerations, in of the 
money. Thus three millions of Treasury Bills were 
allotted on Wednesday at an average of 2; per cent., 

and New York City has been borrowing on revenue 
bonds at about 2} per cent. Moreover, the demand 
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for sovereigns for Egypt to assist in moving the 
cotton crop will be earlier and perhaps heavier than 
usual, owing to the high price of cotton. Then, again, 
owing to the unusual depletion of supplies, the grain 
movements are likely to be particularly heavy if the 
harvests of Canada and the United States come up to 
expectation. It is not surprising, therefore, that many 
bankers anticipate that with the gradual revival of 
trade there may come a better demand for money. 


* x + * 
Our New York correspondent telegraphs :—The 
final settlement of the tariff and its signature by 


the President exert a favourable influence upon busi- 
ness sentiment, though the agitation against the tariff 
will probably be renewed next winter. The conviction 
strengthens that the autumn trade will show a sub- 
stantial recovery. The outlook for the crops remains 
very good, except as regards cotton, and the harvest 
results are realising expectations. Time rates are 
firmer, as the demand for money, especially in the 


West, is increasing. Gold exports are unlikely. Com- 
mercial and finance bills are increasing. Security 


markets are unchanged. Pig-iron production is ap- 
proaching a record output, but there are signs of a 
temporary lull in orders for steel. The demand for 
copper is better, but the production grows still faster. 
Coffee valorisation circles are disappointed that no 
duty has been imposed. 

* ~ * * 


The Berlin market, as our correspondent writes, has 
grown easier since the July settlement. The open 
market discount rate has dropped to 24 per cent., and 
shows a tendency to go still lower. Advances at call 
are offered in abundance at 3 per cent. Money rates 
for the settlement were easy. Although the pressure 
upon the Reichsbank at the end of the month was 
greater than usual at that time, it is expected that its 
status will be much strengthened within the first half 
of the month. The outlook for easy money for the 


immediate future is thought good. 
. * * 7 


The Bank of the Netherlands, writes our Amsterdam 
correspondent, since the reduction of its official dis- 
count rate to 24 per cent. has still further strength- 
ened its position, the metal reserve according to the 
latest return amounting to the 


record figure of 
fl. 56,800,000. 


In the open market rates show some 
reaction from the low level touched last week, monthly 
advances commanding 2 per cent., against 14 per cent. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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THE BUDGET AND THE PREss. 








of the Lon. 
don Press and of the forces which contro} jt, nothing 
could have been more interesting than the spectacle of | 
the last week. Suddenly and without Warning some |} 
of our principal newspapers, which have been ¢.} 
nouncing the Budget and its makers in the most yp. 
measured terms, and calling upon all true Englishmer | 
to die in the last ditch rather than allow such wicked. 
ness to come to pass, have run up a white flag and 
advised their friends in the Commons and the Lords tp 
capitulate. Is this performance likely to increase the 
respect of the British public for the Fourth Estate? 

Our own idea is that a public critic should examine 
public measures on their merits, and state facts ag he 
finds them. When the Budget first appeared, we 
surveyed it carefully, and arrived at the conclusion, 
quite independently formed, that although a great 
deal of the expenditure was wasteful or superfluous, 
the taxation was, on the whole, fairly proportioned 
among the different classes. This view we have main. 
tained during the whole discussion. The fact that the 
agitation for Dreadnoughts was mainly a rich man’s 
agitation, though supported by the entire Conservative 
Press, certainly weighed with us in thinking that Mr 
Lloyd George was right in taking at least as large a 
contribution from the people with more than five thou- 
sand a year as from the working classes. And in sup. 
porting the land taxes and the valuation of land, we 
have been strongly impressed by the argument that the 
yield will steadily increase year by year, so that if Mr 
M’Kenna and Mr Haldane, urged on by Mr Balfour 
and Mr Lee, succeed in persuading the present Cabinet 
to spend a great deal more on the Navy and the Army 
next year, there will at any rate be funds for the pur- 
pose, and no temptation to adopt the ruinous device of 
a general Customs tariff. But if our view does not 
find favour it must be restated and reargued. The 
more our Ministers waste upon an unnecessary ex-| 
pansion of armaments, and the more Lord Rothschild 
and the City urge them on in this direction, the stronger 
will be our protests. The Daily Mail, which is doubt- 
less in close touch with the Admiralty, is given to be 
lieve ‘‘ that the figure most favoured [for next years 
naval expenditure] is six millions more than in the pre- 
sent year ’’—which is again three millions more than 
last year. Let us, then, once more appeal to the Prime 
Minister and the Chancellor of the Exchequer to ap- 
point without delay a really powerful Commission, who 
should report before the end of the year upon the ways 
and means of economy in the Army, the Navy, and 
the Civil Service. We see that Sir T. W. Nussey has 
put down the following motion, which certainly ought 
to receive favourable consideration from Mr Asquith 
and Mr Lloyd George :— 

That in view of the unexampled increase of public expendi 
ture during the last 12 years and the growing burdens ot local 
and national taxation, it is expedient that a commission be 
appointed to investigate and report upon the public finances 
with a view to reducing the wasteful and superfluous outlay o 
public money in all branches of administration. 

We have received much evidence in the last few 
weeks that substantial men and moderate politicians ot 
all parties are beginning to feel grave apprehension 4s 
to the increase of public burdens, and especially in re 
gard to the hostile and menacing competition with 
Germany. Nothing would be more politic or more 
prudent than to pay some attention to this feeling, 
the more so as it is shared by many of the more 
responsible Labour leaders. A Commission compose 
of men of weight, authority, and knowledge, with full 
power to obtain the necessary evidence, and with n° 
limitation as to the scope of their recommendations, 
might at this juncture be of high service to the public 
and of the utmost assistance both to this Government 
and to its successors. 

Are the magnates of the towns and the country at 
last beginning to see? We have told them from 
the first that this Budget is the natural and inevitabie 
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result of an enormous increase in the national expendi- 
ture, and so long as the Conservative leaders continue 
to call for more and more money upon armaments the 
tendency to throw more and more burdens upon large 
| properties and large incomes is likely to continue. 
From this point of view the action of The Times and 
the Daily Mail is extremely significant. They have 
discovered in the last week or two that the opposition 
‘to the Budget on the part of the Dukes and urban 
| landlords finds no corresponding echo among the mass 
of their readers, and that the action of the brewers in 
raising prices before any tax has been imposed upon 


| 

| 

|} them has resulted in the resentment of the working 
| 

i 

| 

} 

' 

| 


| classes being ‘* directed more against the brewers than 
'the Budget.’’ ‘* The more the Dukes and the million- 
aires cry out, the more the working men are convinced 
that the rich will pay and the poor escape,’’ writes 
the Daily Mail; and The Times tells the dukes not to 
| air their grievances in public, lest they should thereby 
|help the Government! And so, believing that ‘‘ the 
agitation against the Budget has fallen flat,’’ the very 
newspapers Which applied the most violent epithets 
to the Budget are practically suggesting that 
in the interests of Tariff Reform and the Unionist 
party the invective should be damped down, “and 
| that no further considerable degree of opposition 
should be offered to the Finance Bill.’ The fact is 
i that the Tariff Reform movement is a curious mix- 
ture of Protectionism, Socialism, and Militarism. Pro- 
tection is intended to fill the chest of the Tariff Reform 
| League, and at the same time to attract ignorant 
sections of the electorate in the towns. Militarism, 
with an enormous programme of expenditure, tickles 
the jingoes, the services, and all those places which 
‘depend more or less upon Government contracts for 
| war material; and finally the Socialistic element and 
the readiness to adopt any proposal or project attrac- 
| tive to working men gives a sort of democratic tone to 
|| the movement. It is easy, therefore, to understand 
why organs devoted to Tariff Reform, like The Times 
and the Morning Post, should now shrink from a 
big battle over the Budget. They want to postpone 
the fight until other and more favourable issues for 
catching the favour of the electorate supervene. Con- 
'servatism, in the proper sense of the word, is very 
strong in the country, but is very badly represented by 
the Conservative leaders and the Conservative Press. 
| They have been led from the path of moderation by Mr 
Joseph Chamberlain, whose old speeches against land- 
| lords make Mr Lloyd George’s Limehouse oratory look 
mild and restrained. 














|THE AMERICAN TARIFF AND THE PRESIDENT’S 
FAILURE. 


Tue long dispute over the revision of the American 
tariff has reached its last stage, and though the reduc- 
tion of the duties is quite out of proportion to the high 
| hopes formed at the time of the election, the position, 
both of the foreign manufacturer and of the American 
| consumer, is probably better than might have been ex- 
pected two months ago, when the ‘‘ stand patters ”’ 
| in the Senate were openly flouting the wishes of the 
| Republican President. The net result appears to be 
| small, and the Senate Committee estimate that on 
luxuries the duties will amount to 53.5 as against a 
| lormer 51.4 per cent., while on necessaries the rate will 
be 36.7, against 36.3 per cent. Quite what these 
igures mean it is not easy to say, but we may assume 
that broadly the level of taxation is unchanged, and 
|that the Bill which President Taft will sign is neither 
| 4 victory for Free Trade nor an advance in Pro- 
tection. It is, however, something very different from 
the measure to which the Republicans pledged them- 
selves last autumn; it does little or nothing to lighten 
the burden of the consumer or to reduce the cost of 
‘ving, and unless the President brings in another and 
more successful Bill before his term of office expires 
he must, 









| on this point, at any rate, be written down as 


THE ECONOMIST. 








279 


a failure who made promises that he was not strong 
enough to fulfil. 

To the English manufacturer, perhaps the most 
important feature of the new tariff is the establishment 
of a maximum and a minimum duty by which English 
goods will automatically obtain a real advantage under 
the most favoured nation clause. That is a most satis- 
factory change, and should give us a very strong posi- 
tion in competing for American trade; but it is not 
without its dangers, as some of the British colonies, 
notably Canada and Jamaica, are likely to be affected, 
and there is a section of English as well as of colonial 
politicians who would be quite happy to see Great 
Britain embroil herself in an ‘* Imperial’ tariff war 
with the United States. If these enthusiasts had their 
way the whole course of British trade would be altered ; 





British industries would be penalised, and the British | 


consumer called on to pay more for articles of his daily 
use in order that Canada, which protects herself against 
British goods, may find a freer market for her own 
across the border in the United States. Such a scheme 
wo@ld involve such obvious possibilities of disaster to 
our cotton trade that, if properly understood, it would 
never be considered for a moment; but it seems as if 
nothing were too wild for the more advanced of our 
Imperial protectionists, and for that reason the advan- 
tages gained for us by our free position and our enjoy- 
ment of the most favoured nation clause ought con- 
stantly to be driven home. 

But while the English manufacturer will probably 
score over his foreign competitor by the maximum and 
minimum tariff, the American consumer, as we have 
already explained, gets very little relief, and his com- 
plaints are not likely to be less bitter under the Taft 
than under the McKinley tariff. For many years, living 
in America has been growing more and more expen- 
sive; the Republicans, acting on their great principle 
of penalising the foreign manufacturer for his lower 
cost of production, have only succeeded in raising their 
own costs still further and so widening instead of nar- 
rowing the difference between Europe and the United 
States. Every fresh duty by raising the cost of living 
has provided a fresh argument for another increase, 
and so the process goes on in a vicious circle until the 
consumer’s patience is finally exhausted. Last autumn 
it really looked as though the limit had been reached, 
and it may be that even after this defeat the force 
of public opinion will be strong enough to bring about 
a reduction. Indeed, the consumer’s case is Over- 


whelming. According to Bradstreet’s, the cost 
of breadstuffs and live stock has nearly doubled 
in the last thirteen years; there has been an 
increase of 50 per cent. in_ provisions; beef 


has risen 80 per cent., pork 150 per cent., mutton 
125 per cent., bacon 170, and lard 125 per cent., so that 
practically all the articles which make up the food of 
the working-classes are enormously more expensive 
than they were in 1896. The cost of clothing materials 
has risen scarcely less rapidly, and while textiles are 60 
per cent. dearer, hides and leather, in which a reduction 
is now probable, cost half as much again as in 1896. 
In fact, one of the chief ‘‘ bear ’’ points at present is, in 
the opinion of Bradstreet’s, that the prices of com- 
modities are abnormally high, and the lot of the work- 
men proportionately hard. After referring to the 
general improvement in trade on the good crop news, 
the article from which we are quoting adds :— 

There is a continuance of the upward tendency in values of 

manufactured goods, a larger demand for money for crop mov- 
ing purposes, and a perceptible increase in the friction visible 
between employers and employees in a number of lines. This 
latter is a natural phenomenon of the industrial situation, pos- 
sibly made more noticeable this year by reason of the high level 
of prices of commodities and the consequent cost of living. In 
some lines this matter of high cost of all products 1s causing 
some uncertainty, and predictions are common that these ad- 
vances may eventually affect business. 
In view of the increase in the cost of food and 
clothing, and Mr Taft’s failure to redeem his election 
pledges, ‘‘ friction between employers and employees 
in a number of lines ’’ is not surprising. : 

Meanwhile, in spite of the high duties, and in spite 
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of the protectionist victory over President Taft, the | are concerned, is the deficiency of the hay crop anq 
American revenue is in a bad way, and the “‘ stand) 
can get what they want only by agreeing to 


’ 


patters ’ p j 
the President’s new scheme of direct taxation. The 
tax on the income of corporations is to go through, and 


apparently an attempt will be made to alter the Con- | 
stitution so as to legalise a universal income-tax. Quite | 


apart from the normal increase in expenditure, these 
new fiscal weapons have been proved necessary by the 
extraordinary slump in revenue which has almost 
emptied the American Treasury during the last 18 
months. A State that depends for its revenue on the 


volume of its import trade must obviously suffer from | 
every commercial] fluctuation, and when international 


commerce sinks to a low ebb the deficit is tremendous. 


In a word, revenue from import duties is unreliable and | 


unsatisfactory, and those who feel inclined to follow 
Mr Balfour in his latest move would do well to study 
first the recent history of American finance. Mr Bal- 
four declares that ‘ 
necessity if our finances are to be put on a sound 
basis,’’ and that none of the moderate duties, ‘*‘ such as 


he individually contemplates, ’’ would have the effect of | 


hampering industry or disturbing its course. But if 
the history of American tariff proves anything, it proves 
that the taxes 


man are not the taxes which finally come into opera- | 
tion, and that the object of raising revenue soon be- | 


comes secondary to the more selfish object of protec- 


tion. The taxes that President Taft individually con- | 


templated last autumn have been quashed jointly 
by Senator Aldrich and his fellow Protectionists, 
while there remain on the schedule scores’ of 
duties, such as the tax on yachts, which will produce 
no revenue because they will kill all imports. A tax 
on imported luxuries, like yachts or motor-cars, is 
useful enough to dangle before a working-class audi- 
ence, but it really increases not the public revenue, but 
the private gains of a few manufacturers. Moderate 


import duties, whether on luxuries or necessities, soon | 


cease being moderate, and simultaneously they cease 


being productive. A tariff for revenue like a_ tariff | 


for retaliation is bound to grow more and more protec- 
tive, for its purpose is to fill not the State chest, but the 
private purse and the party fund. 





HARVEST AT HOME AND ABROAD. 


THE most remarkable feature of the corn harvest of 


this country, already begun in a few very early dis- | 


tricts, is the satisfactory manner in which two of the 
three principal cereals have withstood meteorological 
conditions generally regarded as adverse to their full 
and healthy development. Wheat and barley are ex- 
cellent crops in nearly all districts of England and 
those parts of Scotland in which they are grown. With 
regard to Wales and Ireland there is more variation in 
the reports ; but an average wheat crop is expected in 
the former, while barley may prove below the standard. 
With respect to the oat crop, except in Scotland, 
especially the preponderating spring division of it, re- 
ports are as commonly unfavourable as they are favour- 
able for wheat and barley. This, however, is due 
mainly to the attacks of insect pests rather than to the 
direct effect of the weather, though that, no doubt, has 
favoured the infestation. Beans and peas have been 
damaged very commonly by the aphis, and it is pro- 
bable that the defective podding reported in the former 
crop is partly due to the coldness of the weather dur- 
ing and just after the blossoming season. There is no 
doubt that beans will be deficient, as the spring divi- 
sion of the crop is almost a failure in some of the 
counties which grow it most extensively, while the pro- 
bability is that peas also will yield less than the 
average. Early potatoes were badly damaged by 


frost ; but the main crop bids fair to be a very heavy | 


one, unless disease should attack it badly. Both man- 
golds and turnips are also fairly promising, thus add- 
ing in an important degree to the productiveness of the 
season. The greatest drawback, so far as farm crops 
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very unfavourable circumstances under whi 
of it has been gathered. The outlook for } 
af all hopeful at present, mould, as well 
having been injurious; and nothing but 
of sunny weather can bring the crop up 


| 


as aphis, | 


| 

| a g0od spell 
; ; to the mark | 
| in respect of either quantity or quality. i 
| The success of the wheat crop indicates that a good | 
| seed-time is of greater importance than favourable cop. | 
ditions in the latter part of the season. The Crop was || 
| sown in good time in a capital seed-bed, and the dr. | 
| ness of the last two months of the autumn gave it'al 
| healthy start, while the heavy rainfall of December was | 
_useful in solidifying the land. January and Febryary | 
| were such dry months that a wet March, proverbiajjy 
| bad for wheat, had no injurious effect upon the crop ; 
| and although the cold weather of the latter part of 
| May and the early portion of June, covering the ferti. | 
| lising period, was expected to cause defective corning, 
it has not done so. For the early sowing of spring 
/corn the weather and the condition of the soil jy 
| February were perfect, and some of the best barley | 
and oat crops, other than the winter varieties, were put | 
in then. March was rainy throughout, and no sowing || 
of any account was possible in that month, so that the 


L 


| bulk of the barley and oat crops remained to be sown in || 
| April, an undesirably late period of the season. Fortu- || 
3 nately the first three weeks of that month were almost 
| rainless, and the crops named, with potatoes in addi- 
| tion, were got in under fairly satisfactory conditions as 
|}arule. The dryness and low temperature of May were || 
| trying to all crops, and while the heavy rainfall of June || 
| helped the growth of spring corn, the unseasonable | 
‘coldness of that month kept everything backward. | 
| July gave very little improvement, a great lack of sun- || 
| 


shine, as well as a low temperature, being against | 
vegetable development, making the beginning of har- || 
vest about a fortnight later than usual. Heavy rains | 
|in the latter part of June and in July laid some of the | 
heaviest crops of corn, thus damaging the quality of 
/grain and straw, as well as increasing the expense of | 
harvesting ; but, as a rule, wheat stands up well. For | 
the ingathering of the hay crop the season was un- 
favourable almost throughout, and very little hay has 
been secured without injury from rain. The lack ol 
sunshine, as well as the lowness of temperature, in 
| June and July checked the development of mangolds, | 
| for which, however, there is plenty of time ahead. | 
| Swedes grew well, and common turnips have had a 
| good start. 


Frosts and cold wind during the blossoming periods | 
of most kinds of fruit caused much damage, while | 
strawberries and cherries were injured by the per || 
sistently rainy weather of their ripening season. | 
There were great crops of these fruits, however, and ol 
gooseberries likewise, and prices were extremely low. || 
Red currants cropped well, and black ones somewhat } 
| deficiently. But plums, apples, and pears were the | 
fruits most injured by frost or cold wind in their | 
blossoming periods, and these crops accordingly are |) 
short ones generally, though not universally. Insect) 
pests of various kinds have been extremely prevalent | 
and injurious to fruit crops, and fungoid diseases 0 | 
some kinds have also been troublesome. On the whole, 
therefore, the season must be regarded as unfavourable 
_ to fruit growers. 

In the Western division of the Continent of Europe 
meteorological conditions have been similar to those | 
of this country, a cold and wet spring and summer) 
having been against the proper development o! “a 





crops. But while wheat in France, Germany, and 
| Austria-Hungary is expected to yield less than 4 
average, the barley crop is good, as it is here, and | 
oats are much better. Spain, however, is reported | 





| have a good wheat crop. Further Eastward, Roum@ | 
/mia, Servia, and Bulgaria give satisfactory estimates © | 
| wheat, and Russia is believed to have one of the | 
| greatest crops on record. In the South, Italy has 4 | 
| short yield of wheat on the whole, though there 15 @ 
good crop in some divisions. Reports on the maiz 
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crops of Russia, Roumania, Bulgaria, and Servia are 
favourable. 

In the-United States, though the acreage under 
wheat is nearly two million acres less than last year, 
the crop is expected to be equal to that of 1908, or pos- 
sibly somewhat greater, in yield, which was officially 
estimated at 664,602,000 bushels. The August report 
of the Department of Agriculture, due next week, will 
give more definite information. There is every reason 
to expect a great maize production in that country, 
but the Californian barley crop is reported to have 
proved deficient. Canada, as a whole, is expecting 
a great wheat harvest, the prospect of an extra pro- 
duction in the West being set against a somewhat poor 
outlook in Ontario. Early reckonings in reference to 
Manitoba and the West generally, however, are usually 
optimistic, and there is no approach to certainty at 
present as to Canada’s contribution to the world’s 
wheat supply. In Argentina a disastrous drought of 
prolonged duration has prevented much of the land 
from being ploughed and sown with wheat, so that a 
crop much below that of any recent year is to be antici- 
pated. India last spring reaped a wheat crop much 
greater than that of 1908, but considerably below the 
average production of the five years ending with 1907. 

\ In Australasia prospects at present are quite uncer- 
‘tain. It is too early to give with any confidence an 
estimate of the world’s wheat production for consump- 
} tion in 1909-10, as the test of the threshing machine in 
|most of the great producing countries has not yet 
been applied to any considerable extent. Present indi- 
cations, however, are that the new crop will be below 
the average of that of recent years in the world as a 





into the new cereal vear will be extremely small. 
world’s visible supply of wheat on August Ist is given 
in ‘‘ Beerbohm’s Corn Trade List,’’ approximately, at 
only 7,100,000 quarters, as compared with 8,950,000 
for the corresponding date of 1908, and with 15,370,000 


supply is equally deficient, so that reserve stocks will 
not bear any further reduction. If, as is expected by 
this authority, the world’s new crop, shortly to be 





400,000,000 quarters, the production will be less than 
the requirements for consumption for the third year in 
| succession, those of the next twelve months being put 
at 425,000,000 quarters. Under such circumstances, 
| although the eagerness of farmers to sell wheat at such 
prices as they have not known at this period of the 
season for many years is likely to cause a fall for a 
time, it is expected that the price level of 1909-10 will 
not drop to any considerable extent, if at all, below 
that of the last twelve months. 








OUR INDEX NUMBER. 


|Our monthly price index, thanks mainly to the con- 
| tinued speculation in the cotton market, shows a con- 
tinuation of the upward movement which has marked 
the last few months. Compared with the end of June 
| there is an advance of 14 points—or about .6 per cent. 
| —bringing the Index Number to 2254, which is the 
| highest point reached since last March. The following 
|| table giving the figures since 1904 shows at a glance 
the relation of the present level of prices to the boom 


| 
i of 1907 and the depression of 1908 :— 


| End of — 1904. 1905. 1906. 1907. 1908. 1909. 
! January covcee SOLO .. 2124 .. 3322 .. 2494 .. 2309 .. 2196 
| February .... 2212 .. 2146 .. 2304 .. 2521 .. 2266 .. 2190 
|| March........ 2234 .. 2153 .. 2306 .. 2516 .. 2263 .. 2176 
| April ........ 2239 .. 2134 .. 2337 .. 2549 .. 2195 .. 2197 
| ~v sseeeeee 2172 .. 2144 .. 2372 .. 2601 .. 2188 .. 2225 
| June sseeeeee 2130 .. 2163 .. 2362 .. 2594 .. 2190 .. 2240 
} a Satie ... 2118 .. 2195 .. 2329 .. 2571 .. 2190 .. 2254 
| agus -+++. 2141 .. 2212 .. 2341 .. 2519 .. 2168... 
September .... 2148 .. 2219 .. 2355 .. 2457 .. 2200... .. 
1 October esseee 2149 .. 2255 .. 2458 .. 2414 .. 2194... .. 
Dovember «. 2181 .. 2277 .. 2501 .. 2360 .. 2198 .. .. 
| Vecember .... 2136 .. 2342 .. 2499 .. 2310... 2197... .. 


|| Yearly average .. 2172 .. 2197 .. 2374... 2492... 2213... .. 


i 


oo 


whole, while the stocks of old wheat to be carried over | 
The | 


for that of 1907. Further, it is stated that the invisible | 


estimated, is not likely to come out much in excess of | 











a Sn 


As we have said, cotton is responsible for the ad- 
vance, prices of raw cotton, yarns, and cloth together 
accounting for 15 points, so that om balance there is a 
fall among other commodities of 1 point. The com- 
parison for the whole year is equally liable to be mis- 
understood. Of the 58 points’ rise since the end of 
January, cotton is responsible for 3g and wheat for 20 
points. As regards wheat, the current month shows a 
slight but unimportant hardening of prices, but in view 
oi the near approach of the harvest it is probable that 
we have seen top prices for this year. The present out- 
look is, however, not altogether free from anxiety, and 
it will be a great help if the weather should prove a little 
more congenial during August and September. 


With regard to the cotton market during July, 
Messrs Barbour Brothers write as follows : 


It is a long time since a more unsatisfactory month has been 
experienced. Seldom has cotton been more completely the 
plaything of speculators or more ruthlessly been shuttlecocked 
about as though each momentary condition was to be the sole 
and final arbiter of the season’s cutturn. Though a few isolated 
sales of some weight have been mentioned, transactions 
generally have been restricted within the narrowest limit of 
unpostponable requirements, and neither for spinners or manu- 
facturers has any relief come round. In spite of satisfactory 
monsoon reports and an improving position in respect to stocks 
in several of the markets, Indian buyers have so far declined 
to give any thought to the question of future requirements. Very 
few practicable offers have come forward from China for eithe: 
staples or fancies, and hardly any of the minor outlets have 
given any better account of themselves. In many instances 
makers, finding it less costly to stop than entertain current bids, 
have abandoned in despair any further attempt to keep loom 
fully occupied. The reduced output, nevertheless, remains con- 
siderably in excess of the present offtake, and the depression 
so far from lifting in the meantime tends to become more acute 


Though this view is perhaps unnecessarily pessi- 
mistic, it is evident that trade conditions give very 
little real ground for the advance of prices, and this 


| should not be overlooked in drawing conclusions from 


the movement of our Index Number. 

Of other commodities, meat, tea, and timber show 
appreciable falls, the former being a very welcome 
movement in view of the long prevalence of high meat 
prices. These declines are offset by the slight harden- 
ing of prices in a number of cases, namely, sugar, hemp 
oils, tallow, iron, and lead, while wool shows the 
respectable increase of 6 points, thanks to the good 
prices now being obtained for British wool. The de- 
mand for colonial wool at the sales which commenced 
on July 6th was very active, while so far as trade in 
piece goods is concerned, the export trade is doing re- 
markably well. The Continent, South America, Aus- 
tralia, and Canada are all coming forward as buyers, 
the only exception to the favourable record being that 
in some centres the home demand is not quite as good 
as usual at this season of the year. On the whole, 
however, Yorkshire is doing remarkably well. 

The copper market has seen several fluctuations dur- 
ing July, closing slightly below last month’s figure. 
An estimate recently made by the Engineering and 
Mining Journal shows that at the present rate of pro- 
duction the consumption in the United States must in- 
crease very considerably before stocks show a tendency 
in a downward direction. As there is no likelihood, 
according to the Iron Age, of agreement among the 
mines to limit production, it would appear that there is 
little prospect for some time to come of a higher level 
of values being attained. 

Looking at the result as a whole, the most satisfac- 
tory feature is the healthy tone prevailing in a large 
number of markets, and the very considerable extent 
of the demand both at home and abroad which is sup- 
porting prices without causing any notable advances. 
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POLITICAL AND INDUSTRIAL CONDITIONS IN 
CENTRAL AMERICA. 


A CORRESPONDENT signing himself ‘‘ Financier *’ enters 
a plea this week for a more general disposition, on the 
part of the public to invest money in Central America. 
For some time past we have been accumulating in- 
formation about this almost unknown region, and it 
may be well to take a general view of the problem sug- 
gested by our correspondent. 

in the first place, it cannot be too often repeated that 
industry and enterprise in the States of Central 
America are conditioned and limited by politics. 
Since its people threw off the Spanish yoke there 
has been a perpetual series of wars and revolu- 
tions. The result has been that the population has 
been scanty, industry has been interrupted, the rich 
territories undeveloped, and the resources of taxation 
and loans squandered on useless military operations or 
appropriated by the chiefs of despicable factions. The 
political credit of the five Republics is now at a very 
low point. In 1905 Guatemala borrowed £75,000 
from the Banco de Guatemala at nearly 10 per cent. 
interest, and at the end of 1907 had to pay 10 per cent. 
for an advance of £50,000 from a German bank. Her 
neglected external debt is just under two millions ster- 
ling. Honduras has a similar debt of more than ten 
times the amount on which no interest has been paid 
since it was contracted, and the only asset is a short 
and almost worthless railway. It will be seen from 
ur note that the American Government is propos- 
ing to. settle this. Nicaragua has a_ better 
financial record, but except for the Pacific strip the 
country is little better than one vast jungle, and her 
turbulence is a standing menace to the others. The 
credit of Salvador is tolerably good, but her position | 
involves her in frequent conflict with her neighbours, | 





and Costa Rica, in some ways the most comfortable of 
the five, is unable to resume at present the service of 


her external debt. The Guatemalan dollar (nominally 


2s) is worth about 4d, but the coinage of the other 
countries is more or less satisfactory. 





It is obvious, 
therefore, that Central America is to-day in every sense 


an unweeded garden, and, indeed, so unsatisfactory is 
its condition that South Americans sometimes express 
a wish that the five Republics might be controlled by 
some superior power; for they think the investor is 
apt to ignore the difference between South and Central 
America, and to allow reports of disturbance in one to 
check his contemplated investments in the other. 

The desired step is being taken in substance if not 
in. form. 


Under the encouragement of the United | 
States and Mexico a conference was held at Washing- | 
ton a litthe more than a year ago, at which the five | 
Republics signed a series of treaties. It was agreed | 
to establish at Cartago, in Costa Rica, a Peace Court, | 
in which five judges, one appointed by the Legislature | 
ot each Republic, should hear and pronounce upon all 
international disputes. One such case has been de- 
cided, and the decision was accepted. The Court does 
not provide against internal revolutions, which are some- | 
times almost as harmful as wars, and further, there | 
is a difficulty in securing impartial judges, because, in 
one or two Republics at least, these gentlemen are re- | 
garded as deputies, to whom are entrusted the interests 
of their respective countries. But that the new 
arrangement will aid in establishing security there is 
hardly room to doubt, for it is believed that the de- | 
cisions of the Court will be backed by the whole force | 
of the United States. They have, indeed, ev ery | 
motive to wish that the peace should be kept, for every 
disturbance in Central America musj endanger both | 
the political and commercial interests of the Panama | 
Canal. Again, they have by far the largest share in| 
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Central American trade, much capital js invested | 
many railways and other important works are ip their | 
hands. Wars and revolutions, therefore, mean great 
public and private loss to the United States, and the | , 
political outlook in Central America may be said to be | 
much brighter than it has ever been before. 











| With | 
Industrial improvement will be certain to follow | Wrest ; 
political. The five Republics are all very imperfectly fontein 
developed. Coffee and bananas are the only industries East 
upon which much pains have been bestowed. Jp | ‘ a 
Costa Rica bananas now surpass coffee, and in Hop. | som , 
duras they form by far the largest export. In Guate. pare wi 
mala practically nothing but coffee is raised for export, | | tween 
and this is also the staple in Salvador. Everything || « | norma 
else is greatly neglected. Insufficient grain is pro- | | has a 
duced for local needs, and such tropical products qs |! lis foll 
sugar, rubber, and cocoa are as yet insignificant. Tim. canine 
ber might be exported in unlimited quantities, but} . mi 
Guatemala only exports 447,293, and the magnificent _ 
cedar and mahogany forests of Honduras send to comes 


foreign countries only a few thousand pounds’ worth, To 





The remark of a Consular report on Honduras repre- || | reader 
*,¢ } 
sents tolerably well the condition of all :— | away, 
‘ \ 
: . i} } ar 
A rapid development of the resources of Honduras does not | | surfac 
seem to be immediately probable, and can only depend upon | East, 


the improvement in means of transport. Until the mineral re. |} 
sources of the country are developed, the cattle trade revived, || once 
and the convevance of all products from the interior to the || 


withi 
oasts cheapened, so as to make their extraction profitable, n 





treat improvement can be expected. i | seen 
The gold mines of Central America used to be ex- the 
tremely lucrative, but in the paralysis of all industry || — 
which resulted from ferocious party strife, the very || | wher 
existence of most of them has been forgotten, although }) looke 
interest is reviving. Honduras exports a small quan- || prese 
tity of silver and gold, and there are promising gold || | burg 
mines in Costa Rica and Salvador. Considerable pro- | ong 
eress is being made in communications, for Guate- |} Sams 
mala has the credit of possessing a railway from ocean ty 
to ocean, and it is expected that before long Salvador | CrOp 
and Guatemala will be linked up with Mexico. At | usua 
everv turn, however, evidence arises of the unsettled | ribb 
state of the country. From Honduras it was reported | of al 
last year:—‘' Not only was there a long  interrup- | wou 
tion to the driving of cattle to the coast for shipment, tov 
but the troops consumed and destroyed a large num- ledg 
ber of animals during the campaign.’’ This war was or s 
put an end to by the intervention of the United States, | Oy < 
ind it may reasonably be hoped that it will be a long || | acre 
time before there is a similar interruption to peaceful |} | A 
development. The energy and enterprise of the United | aM 
'ruit Company, which has practically created the huge | | dow 
banana trade, and which now has a big’ fleet exclu: |) | WOr 
sively engaged in carrving the fruit, show what great | | has 
possibilities there are for those who can devis« means |} at 
of transporting the luxurian produce of the soil to ree 1, ae 
markets. England is at a disadvantage as compared }) exp 
with the United States and Germany, because she uses || pin 
| little coffee and takes fewer bananas than the United | | as 
States. Consequently, she imports very littl from jen 
| Central America. But we steadily maintain the second | a 
place in the import trade, and in textiles have a great i 
advantage. The market is of course only small owing | tae 
to the poverty and backwardness of the people: and me: 


! 
° ° e ° » ~ . 1 rs 
in spite of the experience of foreign bondholders, | 
it might be well for British capitalists to take | ot 
more interest in Central America, for contracts natur | 
' 


ally go to the country to which those who issue the) 





contracts belong. In many branches it would be im | Pe 
possible for the United States to compete if there wert | cs 
a field without favour. All kinds of machinery ar || ca 
chiefly supplied by them, and everyone is agreed as '}) - 
_the flimsy nature of their machinery and the excellence | ly 
and durability of the British. The pacification ot | ea 
South America has long since had astonishing indu- | bg 
trial results, and although Central America is smallet | ee 
and possesses fewer natural advantages, its ters | fe 
tory is almost a virgin field. Within half a generation rr 
some of the Republics mav be extremely important | ly 
commercial centres, and “producers of an immenst} ls 
variety of tropical goods. | i 
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THE TRANSVAAL GOLD MINES.—V. | 


BRAKPAN MINES, LIMITED. 
(FROM OUR JOHANNESBURG CORRESPONDENT.) 


fontein, Geduld, and a few developing mines on the 


\tween Krugersdorp and Boksburg. Apart from ab- 
| normal variations, it may be said that the average reef 
| has a southerly dip of about 3o. Consequently, as it 
|js followed southward from the cutcrop it dives down 
|comparatively quickly to great vertical depths from 
\the surface, and its exploration in this direction be- 
‘comes an increasingly costly undertaking. 

To grasp the practical significance of this, let the 
reader imagine the whole of the overlying strata stripped 
away, and the gold-bearing beds to be lying on the 
surface, so that one could walk on them, North, South, 
East, or West, as one pleased. 


He would then at 


once be struck by the narrowness of the belt of reef | 


within which all the mining work hitherto done has 
been confined. Along the northern edge cf the belt 

the outcrop 
almost continuous, occasional gaps marking places 


i 
where outcrop values have proved unattractive. But, 


- ' 
ilooked at from above, the scene of the whole of the | 


| present mining operations from Krugersdorp to Boks- 
burg would look like a narrow ribbon over thirty miles 
long, sometimes reaching a width of as much as a mile 
and a-half, where, as in the Central Rand, good cut- 
|crop results have tempted people to sink deep, but 
| usually much narrower. Taking the widest part of the 
ribbon in the Central Rand, he would find that a walk 
of about a mile and a-half down the slope of the reef 
would take him beyond existing workings on to reef as 
|to whose value we have at present no definite know- 
ledge except that afforded by two tiny holes an inch 
or so in diameter—the Turf Mines boreholes—which 
by careful search he would detect piercing the wide 
acres of unexplored reef some half-mile further on. 

A few miles further west, at, say, the Unified Mine, 
a walk from the outcrop of a trifle over half-a-mile 
down the reef slope would take him beyond the lowest 
workings of the Main Reef West and on to reef which 
/has never yet been exposed and sampled. . 

The Rand gold deposits are bedded deposits, and 
the present outcrop is merely a section of those beds 
exposed by the geological accident of their being tilted 


tin a certain direction and afterwards denuded. So far 
| 48 Our present knowledge goes, there is no apparent 
| "eason why these beds should not extend as far South 
as they do East and West. It will at once be realised 
| Sow immensely we should be aided in arriving at a true 


' 


| idea of the distribution of gold in them if, under the 
imaginary conditions supposed, we could walk three or 
‘our miles down the reef slope from any place on the 
utcrop, and sample any area we pleased. It would 
then be very easy to settle the question, discussed in 
previous letter, whether the reefs will become 
rogressively poorer as they are followed southwards, 
‘ whether they really are, as one has some reason to 
| €xpect in a stratified deposit, a mixture of large patches 
| of pocrer and large patches of richer ore. 
In the stretches of reef we have been discussing 
| Nature has so arranged matters that to sample an 
| area cf reef four miles down the slope would necessi- 
‘ate the enormous expenditure involved in sinking a 
vertical shaft through 8,000 or 10,000 feet of overlying 
Strata, and in driving on the reef after this dead work 
had been done. But East of Boksburg, in what is 
| known as the Far East Rand, she has been more 
Accommodating. In this district the Witwatersrand 


a 
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| 
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: |crop. The lowest reef workings of the Brakpan Mines 
jevern tiie exception of the Randfontein Mines on the | for instance, at a vertical depth from the suriace of a 
West and of the New Kleinfontein, Van Ryn, Modder- | 


| four miles from the outcrop, measured along th 
| East, the whole of the mines which are putting out | 

gold from the Rand banket beds or preparing to do so | 
| are working on the stretch of reef which outcrops be- | 


| that the reef is there, and that it is gold bearing 


he would see that the workings were | 
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beds are tilted at a very much iower angle, and the 
reef is lying nearly flat, at comparatively moderate 
depths under a large area. Consequently, it can be, 
and is, being explored at great distances trom the out- 


little over 3,coo feet are between three and a-half and 
urve 
of the reef. Two boreholes put down in the ari 
floated into the Springs Mines, Limited, struck 
reef at 3,150 feet and 3,275 feet respectively, and 
reef intersections are between six 
the outcrop. 


now 
the 

al 

these 


and seven miles from 


Bearing in mind the necessary lack of da 
reef values at anything like these distances from 
outcrop in all the stretch of reef West of Boksbu 
is clear that, besides the importance which develop 
ment results such as these may have for those finan- 
cially interested in such ventures, they are also of great 
general interest in their relation to the life prospects of 
the Rand as a whole. Menticn having been made of 
the two boreholes in the Springs Mine, it may be added 
that the values disclosed by them were, reduced to a 
width of 36 inches, 144 dwts and 64 dwts respectively. 
Mere borehole cores an inch in diameter afford, how- 
ever, manifestly slender evidence as to the value of the 
thousands of acres in their vicinity. All they prove is 

e, and 
this has now been proved by many boreholes. In the 
Brakpan Mines, however, a considerable amount of 
development has been done on the reef, which has been 
systematically sampled, and a brief description of the 
prospects of this mine, which has attracted a good deal 
of public attention, will no doubt be of interest to in- 
vestors. 

The nominal capital of the company is £759,000, In 
£1 shares. The whole of this capital may, for all 
practical purposes, be regarded; as issued, certain 
blocks of reserve shares being still under option at 55s 
and 57s Gd, but there is little doubt that these options 
will be exercised. The programme of the company ‘s 
to equip the mine with 300 heavy stamps and tube mills, 
the crushing capacity being 75,000 tons a month. The 
cash in hand at the beginning of the year amounted to 
£300,000, and with the proceeds of the sale of reserve 
shares, amounting to over £300,000 more, the com- 
pany will be provided with ample funds to carry out 
their programme. The property is 1,150 claims in 
extent, roughly quadrilateral in shape, and measuring 
about 12,000 feet from North to South by over 6,000 
feet from East to West. Two vertical shafts have 
been sunk to the reef, which was intersected at about 
3,000 feet, and dips to the South at an angle of roughly 
> degrees. No. 1 shaft is situated 1,800 feet from the 
northern boundary, No. 2|shaft is 4,500 feet south of 
No. 1 shaft and 6,000 fpet north of the southern 
boundary, and the line joining them, roughly speaking, 
bisects the property longitudinally. Underground there 
is an incline now nearly completed on the plane of the 
reef, connecting the two shafts. This incline 
has been extended 500 feet No. 
1 shaft, and will be carried on to northern 
boundary. It has also been extended 600 feet 
south from No. 2 shaft, and will be sunk to the southern 
boundary. Thus, in a very few months a main incline || 
on the plane of the reef 5,600 feet long will be com- | 
pleted, and this will be continued until it traverses the 
property from North to South. From this main in- 
cline five levels have been commenced, and others will 
be driven east and west at intervals of 500 feet. The 
excellent position in which this laying out of the mine 
places the mine for the rapid development of a very 
large tonnage is obvious. The main incline being | 
designed as the main working artery of the mine, and 
therefore not following the turns and breaks in the reef, 
the latter is only here and there exposed in it, but in 
the drives which have been opened from it to date, the 
reef has been exposed and sampled. Altogether, the | 
reef had up to March 31st been sampled along 3,600 
feet of incline, drives, rises, and crosscuts, and the 
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average assay value over the whole reef exposures to} who are prepared to take some risks it is a specul 


that date worked out to 8.56 dwts over 35.36 inches, | 
taking good, bad, and indifferent together. North and 
South, the extreme points sampled are over 5,000 feet 
distant from one another ; East and West the end of the 
longest drive is only about 750 feet away from the 
incline. It will be seen, therefore, that while a great 
deal of development yet remains to be done before it 
is possible to put any definite figure onthe average yield 
of the reef in the whole property, the results so far 
obtained come from widely separated places, and the 
rapidity with which it will be possible to open out large 
areas will comparatively soon make more reliable esti- 
mates possible on this most important point. 

The following rough calculations based upon the 
available data may be of use to investors in estimating 
the value of the dividend prospects. The working 
costs should be low. The lay-out of the underground 
works, the facilities which it will afford for concentra- 
tion of work and efficient supervision, and the large 
scale on which it is intended to work will certainly 
tend in this direction. While in the development work 
to date stretches of reef occur which hardly come up to 
payable value, the distribution of values, as revealed 
by the assay plan, justifies the present intention of the 
management to disregard such variations in grade, and 
to break away the whole of the reef, taking good and 
bad as it comes ; except, of course, in the case of very 
large blocks, if such should be encountered, assaying | 
much below pay value on top, bottom, and sides. | 
Such a policy is, in the writer’s opinion, a necessary 
concomitant of a large scale programme. Taking all 
the circumstances of the case into consideration, the 
average cost from first to last should not exceed 14s 
per ton, and will probably, in the event, prove to be | 
less. Of course, during the first year or two, before 
the mine settles down to its stride, it may be two or 
three shillings more. 


The next point is the grade and profit to be expected. 
In the absence of fuller knowledge, the only figure we 
can take is the general average of reef sampling to 
date. It may turn out ultimately to be lower, and it 
may turn out to be higher, but seeing that this average 
represents the results of samples taken at many widely 
separated points, it is a figure which at present may 
fairly be taken as a guide. The possibility or proba- 
bility that native labour scarcity may necessitate the 
stoping being done almost entirely by machines, and 
other considerations, lead the writer to think that four 
feet is the safest figure to take for the average milling 
width (after sorting). On this basis, the average of 
assays to date, taking good and bad together, indicates | 


a yield of 25s per ton milled ; that is to say, a profit of | piring in July, 1910. 


11s a ton. 

Milling 75,000 tons a month, this would give a gross 
annual working profit of £495,000, or, deducting | 
£70,000 for profits’ tax and other disbursements, say, 
£425,000 for dividends, being a trifle over 56 per cent. 
on the nominal eapital. On the bases we have taken, 
the whole milling tonnage to be taken out of the mine 
works out to 24,000,000 tons, and allowing for loss of 
ground through faults, dykes, &c., this would mean 
a life of 22 to 25 years. The above figures involve the 
assumption that the whole of the 1,150 claims will 
average as per sample to date, and all that can be said 
in summing them up is that an average of a little over 
56 per cent. annual dividend for a period of 22 to 2 
years, commencing a couple or three years hence, is 
fair estimate of dividend prospects on the data avail- 
able. Developing as rapidly as they should do in the 
next few vears, the information gained as to values 
over large areas of the property ought, at a compara- | 
tively early date, to make it possible to base estimates 
of yield and dividend prospects upon a sufficiency of 
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To-day it has got beyond the 
at which it is a pure speculation, and has not 


ment at a suitable price. 


stace 





sense that some of the older mines are. 


a law under which the services might have been put up 
to competition, but its aim was frustrated, it is said, by 
the company in question, which controlled other com- 
panies and prevented tendering. The Government then, 
on the plea of urgency, entered into negotiation with 
the Italian Lloyd, a Genoese enterprise owning seven 
steamers, six of which are employed in emigrant traffic. 
Hcwever, this company—or rather the firm to which its 
leading spirit belongs—bought 48 steamers from the 
Nevigazione Generale, which is stated virtually to have 
owned the majority of its shares; it also bought back 
more than half its shares, 16,000 from the Navigazione 
itself, and 35,000, it is stated, from the son of its own 
chief director, who seems to have held them for that 

control it 
The Navigazione Generale receives an annual sub- 


sidy of 
services the 
as still unamended—is to receive 17,500,000 francs 
annually for the first five 
which the Conventions are to run. After five years’ ¢* 
perience, the subsidy is to be definitely fixed for the next 
20. The nominal capital of the Italian Lloyd '5 
reached the stage at which it is an investment in the | 20 000,000 francs; the actual capital is said to be less. 
But to those | The company is to have the right to issue bonds to the 


. . . ative 
investment which offers considerable attractions ; 


In their wider aspect, the reef exposures in this mine | 
certainly tend to inspire confidence in the payable | 
nature of the reef as a whole at great distances from | 
the outcrop. While developments such as these justify | 
confidence in the long life of the industry as a whole 
the investor will do well to bear in mind that unde: 
any given area the patch of reef may happen to be 
richer or poorer ; and he will do well, unless he js pre: | 
pared to take long shots, to be in no great hurry to 
place a high value on shares in any given property 
until the developments have thrown some light on this 
question of reef values. There seems at present a 
tendency in the other direction, which will pretty cer. 
tainly result in many cases in the public losing money, 
as they have done in the past. If they wish to specu. | 
late and take long shots, let them satisfy themselves | 
that they are getting in at long-shot prices, otherwise 
they will be well advised to wait until there is some. 
thing more in the way of definite knowledge as to reef | 


| 
| 
| 





values available upon which to base their operations. 








| 
ITALY'S SHIPPING POLICY. | 


Sicnor Grouitti has often been in critical situations, 
but he has never come out of them with so much dam- 
age to his Cabinet as was inflicted by the Chamber on 
the eve of the recess. 





Shipping subsidies are probably || 
better than bounties, and are certainly preferable to] 


} 


| 
| 
| 
| 


discrimination against foreign vessels ; but except for || 
the communications with the outlying islands, and per | 
haps (in view of certain aspirations) with some Adri 


atic and Levantine ports, it is not clear why the Italian 
Kingdom should pay them. But it does so, chiefly 
‘“to show the flag,’’ and its sentiment is expensive. 
The Mercantile Marine Convention Bill, which has } 
brought Italy to the verge of a Ministerial crisis, in- jj 
volves the same conception of the relation of the State to | 
the leading mail and passenger steamship services as 
the still unratified Convention between the Messageries 
Maritimes and the French Government; but it seems || 
to have been even more suggestive to the Chamber of | 
jobbery, and it is less favourable to the State and to || 
commerce as a whole. The regular services between 
Italian ports and the Levant, the Far East, Sardinia, ! 
Malta, and Tunis have hitherto been performed by = 
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Navigazione Generale Italiana, under contracts ¢x- 


Last year the Chambers passed 
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or amncemnannrntnaaeaim 
arount of 60,000,000 francs at 3} per cent. interest, 
guaranteed by the subsidies, and to be paid off before 


their expiry. 


a | _ a 
above 5 per cent. are to be divided equally between the | As usual at this period, we give an 


‘ 
| company and the Government, and 3 per cent. interest 
01 its share capital is guaranteed to the company. 


high officials of the company ; the appointment of the 
director-in-chief is subject to its approval, and the Post- 
master-General will also have the right of supervising 
its annual balance-sheet. When the Conventions expire, 
the Government will become the owner of the whole 
fleet, which will not, however, be very valuable then. 
The Bill was violently attacked in the Chamber, 
notably by Signor Sonnino, an ex-Prime Minister, and 
the leader of the Constitutional Opposition ; and Sig- 
nor Schanzer, the Postmaster-General, made a singu- 
larly lame defence, chiefly insisting that very full 
control was secured to the Government. Apparently 
/no negotiations have been seriously undertaken except 
| with the Italian Lloyd; two other firms, the Peirce- 
Parodi and the Sicula-Americana, made offers, which 
| were rejected on the ground that they had not enough 
| ships and were not really Italian; the second allegation 
| was contested, the first is unconvincing, for, on the 
| terms offered to the Italian Lloyd, modern ships could 
| have been provided before next July. Signor Sonnino 
argued that the cost of working antiquated vessels dur- 
| ing the first five years would be a very improper basis for 
estimating the cost during the next 20, and might even 
be artificially raised to increase the ultimate subsidy; and 
that 25 years was too long to fix arrangements for so 
| progressive an industry as merchant shipping. Another 
/member said that the Lloyd was controlled by two 
‘friends of the Prime Minister, and by the father-in-law 
of the Postmaster-General. Signor Bettolo, a high 
authority, urged that a mercantile marine could only be 
| developed by allowing competition. But the most 
potent objections were that the Adriatic ports are sacri- 
| ficed—the speed prescribed being two or three knots 
‘less than that of the Austrian Lloyd, and the Brindisi- 
Pireus Line being dropped—that the Sicilian ports 
lose heavily, and that Palermo, the birthplace of the 
| Florio Line, which was one of the parents of the Navi- 
gazione Generale, sees the headquarters of Italian 
shipping fixed at Genoa. Hence the rioting which took 
iplace at Palermo; but there have been protests 
also from Venice and Naples, and from many Chambers 
of Commerce. Ultimately Signor Giolitti promised re- 
| duction of the contract period to 20 years, and the con- 
sideration of rival tenders ; but he escaped defeat only 
| by agreeing to postpone the question, as desired by the 
| assailants of the Bill. 
The 
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outcome remains doubtful. 
of the Lloyd appear to have intended to continue the 
| old monopoly, of which they had got control, under a 
|new name. Its director has told the board that his 


The moving spirits 


_Motive in combining the Lloyd with the Navigazione 
rale, and then in buying back the Lloyd shares 
/and acquiring the ships of the Navigazione at more 


| Gene 
| than ¢t} ark , ac I~ natriot 7 
| than the market value, was the purely patriotic one of 
upholding the Italian flag against all competitors on 
His critics say he has merely founded a 


| the high seas. 


dence that the Government should have ostentatiously 


; 
° ® ry . . ” . * . . 
| Supping Trust, and it is certainly a curious coinci- 
|—though vainly—supported a member of the Parodi 
lamily at 
{ 
: 
i 


1 
houg! 
lly the bye-election last week at Genoa. 
Opinion desires to see several com- 

each taking a group of ports and services, on 
ss onerous to the State than those arranged by 
But in view of the conditions imposed on 

rs by the law of 1g08, it seems quite possible that 
icre may be no tenders, and that the Lloyd will be 
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i left in 
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| but public 
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par I S, 
| terms le 
LL. Ts 
the Bill. 


; 
} tend To 


possession. Cannot the whole subject be re- 
red at leisure, even at the cost of a possible 
Suspension of some of the services a year hence? The 
{ this was the chief argument used by the 
ernment. But, if the alternative is twenty years 
| 0! possibly inefficient and certainly costly services, a 
| ‘temporary suspension is surely the lesser evil. 
' 








After the first five years the net profits | 


| balance-sheets of the Metropolitan Joint St 
The | for the end of June last :— 
Government nominates two directors, and two other | (4) Deposirs, at Inrerest and on Ct 
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METROPOLITAN JOINT-STOCK BANKS— JANUARY 


TO JUNE, 1909. 


analysis of the 


on 
tock Banks 


1 CURRENT Accotnt, June 30 
1909, and Three I're:eding Half-Years. 























1907. 1$03 1909 

Banks. ———— 
Dec. 31. June 30. | Dee. 31. June D 

I. Banks purely Metropolitan, £ £ £ £ 
1. London and Westminster, Lim. 28,213,000 23,464,000 27,961.000 27,994 ,000 

2. London Joint-Stock, Limited .' 17,322,000 17,998,000 19,349,000 a 
3. Glyn, Mills, Currie, andCo... 14,279,000 14,330,000 15,343,000 | 17,093,000 
4. London and South-Western, L. 15,C55,000 15,214,000 | 15,311,000 | 15.482.000 
5 Martins, Limited.............. 2,874,000 3,119,000 3,032,000 3,035,000 
MON Rich avcsnentcn ves ee--, 77,743,000 79,125,000 80,996,000 | 63,604,000 
IT. Banks with Country Branches + 
1. Lloyds, Limited ............. 65,045,000 71,048,000 74,273,000 | 75,573,000 
2. National Provincial, Limited..| 54,986,000 56,674,000 59,364,000 | 58,646,000 
3. London and County. Limited...) 45,761,000 | 46,210,000 44,881,000 | 45,166,000 
4. London City and Midland,Lim. 53,737,000 53,669,000 67,493,000 68,843,000 
5. Barclay and Co., Limited...... 45,817,000 | 46.925,000 46,736,000 48,030,000 
6. Union and Smiths, Limited ..| 36,845,000 36,969,000 36,836,000 | 37,428,000 
7. Pasr’e, Ldmite@ .............- ' 30,000,000 29,353,000 | 31,671,000 | 31,075,000 
8. Capital and Counties, Limited 33,962,000 35,034,000 | 35,889,000 | 36,519,000 
9. London Joint-Stock, Limited. . ‘ a Ry | 30,452,000 
10 Williams Deacon's, Limited ... 14,749,000 14,854,000 14,473,000 | 14,451,000 
11 London & Provincial, Limited) 15,206,000 | 15,285,000 | 15,709,000 | 15,838,000 
Total .......+2-+seeeeee--s- 3£6,108,000 406,031.000 427,325,000 462,021,000 





The deposits in Group I. are diminished by the 
removal of the figures of the Joint Stock Bank into the 
second group in consequence of its acquirement of the 
business of the York City and County Bank. Besides 
this alteration the movements in the figures of the 
group have been all by way of decrease, though not 
to any large extent, except in the case of Messrs Glyn, 
Mills, Currie, and Co., whose deposits are £ 2,763,000 
greater than in June, 1g908—and nearly a half of this 
increase appeared in the figures shown at the end of 
December. 

In the second group all the banks show increases 
except the London and County, which has a falling off 
of 41,044,000, and Williams Deacons Bank, which 
shows £403,000 less. The deposits of the London 
Joint Stock Bank now amount to 430,452,000, of 
which eleven and a-half millions are no doubt brought 
in by the York City and County Bank. The City and 
Midland has increased by over 15 millions, of which 
11 millions, due to the absorption of the North and 
South Wales Bank, were shown in our review of 


January last. Lloyds Bank has £4,525,cco more than 
was shown twelve months ago. The National 
Provincial Bank 4,1,972,000 more, Parr’s Bank 


#1,712,000 more, and the Capital and Counties and 
Barclay’s Bank show increases of 41,485,000 and 


Z£1,105,000 respectively. Altogether the total of 
deposits shown in Group II. is £56,000,c00 greater 
than in June, 1908, and the grand total is 


£5253,625,000 against £485,156,0co twelve months 
since. 
(B) Parp-cp Caprrat and RESERVE, including the additions to the 


latter now proposed, June 30, 1909, and Three Preceding 
Half-Years. 























1907. 1908. 1909. 
Banks. aa 
Dee. 3i. June. Dee. 3} June BD. 
I. Banks purely Metropolitan. £ z £ £ 
1. Londonand Westminster, Lim.| 4,200,000 4,200,000 4200000 4200000 
2. London Joint-Stock, Limited.. 2,965,000 2,965,000 2,965,000 , 
3. Glyn, Mills, Currie and Co.....' 1,500,000 1,500,000 1500000 1,500,000 
4. London and South-Weetern, L. 2,000,000 2,006,000 2,000,000 2,000,000 
5. Martins, Limited.............. 665,000 655,000 670,000 670,000 
OOo css cass iddadeades 11,330,000 11,330,000 11,335,000 8,370,000 
IT, Banks with Country Branches.. -—- 
L. Edoyds, Tedmiteds ... .. 2.0502. 6,852,000 _ 7,172,000 17,172,000 7,172,000 
2. National Provincial, Limited.. 5,350,000 5,350,000 5,350,000 5,350,000 
3. London and County, Limited.. 3,600,000 53,600,000 3,650,000 5,650,000 
4. London Cityand Midland, Lim. 6,286,00) 6,286,000 7,218,000 ‘7,218,000 
5. Barclay and Co., Limited .... 4,450,000 4,450,000 4,450,000 4,450,000 
6. Union and Smiths, Limited 4,705,000 4,705,000 4,705,000 4.705.000 
Te De, RAMEE ccc cases evden 3,417,000 3,417,000 3560000 3,560,000 
8. Capital and Counties, Limited 2,390,000 2,650,000 2,650,000 2,650,000 
9. London Joint-Stock, Limited. . es i “s 4,135,000 
10 Williams Deacon’s, Limited .. 2,000,000 , 2,000,000 2,025,000 | 2,025,000 
11 London andProvincial,Limited 2,245,000 2,255,000 2,265,000 | 2,275,000 
nc ncsscnmidddisheset 41,295,000 41,885,000 435,045,000 | 47,190.000 








In capital and reserve the movements have been 
very small except where due to the amalgamations 
referred to above. The capital and reserve of the 
Joint Stock Bank is now £.4,135,000—hbeing some 
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£210,090 less than the combined figures of the two 
banks. The increases of £932,000 in the gue and 
reserve of the City and Midland and £143,000 in 


| 


| 


those of Parr’s Bank are in each case due to the ab- | 
sorption of other banks, in the one case the North | 


and South Wales Bank and in the other the White- 


haven Joint Stock Bank, and both of these increases | 
appeared in the respective balance-sheets for the end 


of December last. 


U) Acceprances, including Liabilities by Endorsement, June 30, 
1908, and Three Preceding | Half- Years. 


























1907. 1908. | 1909. 
Baxks. —— - —|§ ——__ —_——_ ee 
Dec. 31. | June WD. | Dee. 31 June BD. 

1. Banks purely Metropolitan. £ £ £ £ 

1. London & Westminster, Limited 1.769,000 841.000 1,250,000 | 1,748,009 

2. London Joint-8t ck, Limited.... 2.654.000 | 1,459.00 2,128 000 ne 
3. Glyn, Mills, Currie and Co. .... 1.359.000 1,065,900 1,219000 | 1,102.00) 
4, London and South-Western, Lid 47,000 | 41,0 0 40,000 51,000 
§. Martins, Limited............... __ 544.000 $90,0% 373,000, 428,000 
| re su ibd abenweas teu 6, 37 5.000 | 3,936,90¢/ 5,010,000 | 3, 329,000 





| 

Il. Banks with Country Branches. 
1. Lloyds, Limited ................ 4,235,000 | 1,657,000; 5,032,000 | 2,194,000 
2. Nationa! Provincial, Limited.... 639,000 598.000 746,000 773,000 
3. London and County, Limited.... 4,658,000 , 4,858,00C, 3,050,000 | 2,900,000 
4. London City and Midland, Lim. 3,963,000 | 2,918,000 5,104,000 | 3,943,000 


5. Barclay and Co., Limited ...... 248,000 217,000 3.0,000 306,000 
6. Union and Smiths, Limited .... 4,258,000 | 3,483,000 3,486,000 | 4,624,000 
TL EMO cenederccuscnnss 4,330,000 | 2,096,000 3,893,000 | 2,049,000 
8. Capital and Counties, L imited . 339,000 628,000 460,000 871,000 
9. London Joint-Stock, Limited... a a a 1,853.000 
10 Williams Deacon's, Limited .... = | 346,000 651,000 — 
1l London and Provincial, Limited ee 

Total . ...0000005+se00seree: “Zs71.000 | 16,805,000 22,132,000) 19,378,000 


As usu ral, there are several changes in the individual 
accounts of acceptances shown, most of which are in- 
creased, and the grand total of both groups amounts 
to £523,307 OOO against £.20,7 39,000 in June, 1905, 
These are both exceptionally heavy totals for the first 
fialf of the year. 

(D) Cas acd Securities, June 30, 1909, and Three Preceding 
Half-Years. 





June 30, 1909. 
Total Total Total —-—-— —_ 
: Cash in| | Money enetioh 
Banks. on = = Hand | at Call) oom 
Dee. 31, June 30, Dec. 3], and at) and | oma Total. 
Bank of; Short . 











1907. | 1908. | 1908. [gagind Notice. | Sick. | 
I, Banke purely) £ | £ | & £ £ 218 


Metropolitan. 
1, Lon. & West. 13,701,000 16,054,000 15, 
2. Lon.Jn-Stock 9,681,000 10,320,000 11, 
3. Glyn, Mills..| 8,611,000 2,550,000 
4. L.&8.-Wstrn. 7,813,000 7,975,000 
5. Martins,Lim. 1,540,000 1,532,000 


£000 4,018,900 8 019,000 4,545,000! 16,383,0C0 
.961,000 2,840,000 6,219,000 2,67 5,000) 11,734,000 
,971,000 2,389,000 1,656,000 5,999,000! 8,024,000 | 
646,000 942,000 505,000 325,000) 1,772,000 


he IO uo 
= Gu Co 








Total..... 41 \346,000:45,431,000 47, 209,000 10189064 16379000 11345000'37 913,000 
DSIRE GiiEAdidmcitnedstrctsinnecnisd aameeeciels bastante) covienanets 


Country Brnehs. 
i Lioyds.... 26,595,000 30,921,000 32, 559,000 13551000 8,302,000 11793000'33,556,000 
2. Natl. Provin. 26,270,000 26.436.000 29,475,000 3,715,000 4,737,000, 16731000 30,181,000 
3. Lon. &County 20,501,000 20,324,000 2 1,294,000 8,008,000 3,749,000 8,929, 000! 20,636,000 
4. Lon.Cy&Mid. 24,704,000 23,735,000 30,425,000 13318000 8,619,000'9,235,000) 31,173,000 
5. Barclay, L. 
6. Union and 
Smiths .... 18,569,00C 18,995,000 20,082,000 6,669,000 7,936,000 6 656,000!21 321,000 
7. Parr's, Lim... 15,296,000 15,670,000 16,647,000'5,21 5,000 5,922,000/4,7 42,000}15,877 000 
8. Cptl.4 Count 15,493,000 17,025,000 18 578,000 6,136,000 7,180,000'5,622,900) 18,938,000 
9. Lon.Jn.Stock ade 4,474,000 5,723,000 6,999,000|17, 196,000 
10Wms.Deacn’s 6,021,000 6,833,000 6,651,000 2,139,000 1,587,000 2,874,000) 6,600,000 
l1YLon.&Provin. 8,116,000 7,902,000 8,21€ {000 2,132,000 1,902,000 4,378,000) 8,410,000 














—_—_—} a 





: _ Tota) ~ 18294200019053800¢ 206462000 77927000 61735900 884 31 00C|228093000 
(E) Discounts and Apvances, June 30, 1909, and Three Pre- 
_ ceding Hall- Years. 

Baws Dec. 31, June 30, Dec. 31, June 30, 
— 1907. 1908. | 1908. 1909. 
I. Banke purel; ly ‘Metrope iter, £ £ £ | 


£ 
17,924,000 15,816,000 | | 15,544,000 15,014,000 
10.361,000 10,176,000 | 10,021,0°C 
6,738,000 5,910,000 | 6,512,000 6,489,000 
8,700,000 8,699,000 | 8,800,000 8,919,000 


1. London and Westminster ... 
2. London Joint-Stock .. me 
3. Glyn, Mills, Currie, and Co. 

4. London and South-Western . 


5. Martins, Limited ........... 1,865,000 1,532,000) 1,925,000 1,801,000 

SE nn sin Bite eek ah eet etka t bi 45,446,000 | 42,133,000 | 42,800,000 _ 32, 223,000 
II, Banks with Country Branches. ———— ———  ————_——— —————_- 
DES he dkcnccnnthatacsas 43, 572,000 45,422,000 | 47,035,000 47,315,000 
%. National Provincial .......... 35,441,000 35,560,000 | 34,608,000 33,185,000 


3. London and County ....... 28,033,000 | 28,641,000 | 26,456,000 27,330,000 
4. London Cityand Midland, Lim. 33,958,000 | 34,851,000 | 42,506,000 | 43,108,000 








5. Barclay and Co., Linited..... 27,551,000 27,317,000 | 27,296,000 26,954,000 
6. Union and Smiths ............ 21,404,000 21,262,000 | 20,024,000 19,349,000 
Fe eee 17,23£,000 | 16,285,000 | 17,760,000 17,812,000 
8. Capital and Counties.......... 19,844,000 13,645,000 | | 18,941,000 19,199,000 
9. London Joint-Stock .... 16,461,..00 
10. Williams Deacon's, Limited... 10,315,000 | 9,606, C00 | 9,424,000 | 9,448,000 
11. London and Provinciai ...... 9,105,000 9,419,000 9,534,000 9,483,000 | 
Total................... _ 244,689,000 |248,008,000_ \253,584,000 269,644,000 
The increase in deposits is £ 49,479,000 and in 


capital and reserve 64,3 335,000 ; and of this 48,845,000 | 
more is held in cash, 411,455,000 more in money at 


21,577,000'22,701,000 22,555,000 7,574,000 6,020,000! 10561000) 24,155,0c0 | 


/upon which the above 


| 
| 


|per cent. as against 10.97 per cent. twelve months 


|August 7 » 1909, 
call, and £:9,737,000 in investments, whilst + ae di : 
counts and advances figure for only £11,72 26,000 heat 9 i 
As the discounts and advances form ove: St per ¢ n 
of the whole assets in the general balance-sheet, od 
amount of the new money that has been dj sposed of ; } 
this way is only one-half of what might have bees { 
expected. This fact taken in conjunction with ite 
rates for money affords clear evidence of the sta rn | 
tion of business generally. _ 
Continuing the analysis by dissecting 
in Table E, we find that out of the total ; 
of £301,867,000, just two-thirds, or £202,0 x6 





1, 
t ie figu res j 
cre given | 


,000, are | 
held by the nine banks that divide their ‘ discounts” 
from the ‘‘ advances,’’ and the proportion is 19. 9 per | 


cent. in 


ae 


‘discounts ’’ and 80.1 per 
? ~ i ce nt, in | 
advances. The figures for June, 1908, and June. | 
1909, are as follows :— 


a June, 1909 
£ 
Discounts......ee+ee00+ 38,132,000 .... 40,103,009 


——ee ee ee ee 


194,203,000 .... 202 036,000 


. - . . | 

Against each £100 in deposits held by the banks | 
they have assets in the following proportion and|, 
form :— 


Advances .............- 156,071,000 .... 161,933,000 | 
| 





June, June, 

1905, 1909. 

&e4 £Esd 
beneadidhssde teens Ie acc Se 
Money at call......... sakes! Ee. tene 
Investments ............ — + & eeem Fc me 
Discounts and advances Thee Lb «ws OFT OY 
PO sivkisbeseseseacis BEE tice RO 


-___ 


a 0 4 usee WMS 
The proportion of capital and reserve to deposits, | 
margin depends, is now 10.12| 


ago. 


(F) Toran Resocrces and PercentaGE of Net Prortrs, 








Percentage 
Net of | 
I. Banks purely Total Resources, Profits Net Profits 
Metropolitan. Tables. of to | 
Lon, & WEstMNsTR-- A BandC, Half-Year. Resources, || 
Half-year to— £ £ £sa4 \| 
Eg BEE weccverees 34,192,000 .... 32,10 .... OWL i] 
3O June, 1903.......... 33,545,000 .... 184,500 .... O11 0 1} 
BB EPRBng BOOS ccccccsces $3,411,000 .... 155300 .... 0 9 9 i] 
30 June, 1909......... o SOR 000 .... 176700 .... CBS 
Jornt-Stock— | 
eS eee 22,911,000 .... 136,090 0 1110 | 
50 June, 1908...... ... 22,422,000 .... 97,400 0 8 8 
“eS eee 24,442,000 .... 92,400 ee 
Lon. & 8.-WESTERN-- 
ee OG MET sccnseeuss 17,102,000 .... 111,900 013 1 
30 June, 1908.......... 17,252,000 .... 90,000 010 5 
Bs SE ai vccsecce 17,351,000 .... 90,200 010 4 
SP SORA ISD vesecescce 17,535,000 .... 88,000 010 0 
Martins— 
Se EEE n06dsan000 4,033,000 .... 25,600 012 6 
50 June, 1908 .....cc00 4,474,000 .... 25,000 Oll 8 
Sh DO0., IGBTS sé cccscccs 4,075,000 .... 12,700 063 
50 June, 1909 ......000 4,133,000 .... 20,400 0 910 | 
SumMARY of ABOVE | 
I. Ha f-year to— £ £ £s a 
LS are 78,308,000 .... 494600 . O12 8 | 
30 June, 1908.......... 77,496,000 .... 396,900 . 010 3 
oe Es BOE knkeesoees 79,279,000 .... 359,600 . 0 810 | 
30 June, 1909.......... 55,608,000 .... 284,100 . 010 3 
II. Banks with 
Country Branches. 
Lonpon Crry AND MipLanp — 
Half-year to— 
Ge OGig BOUT Sec ceneses 63,986,000 .... 351,990 .... ON 0 
30 June, 1908.......... 62,873,000 .... 309,300 .... 0 910 
31 Dec., 1908 .......... 79,815,000 .... 369,500 093 
30 June, 1909...... 80,004,000 .. . 361,700 091 | 
Union— j 
Half-year to— 
Sree 43,818,000 .... 263.800 .... O11 6 
30 June, 1903.......... 45,159,000 .... 224900 .... 0 911 
[eee 45,027,000 .... 174,500 .... 0 79 
20 June, 1909......... - 46,757,000 .... 190,800 .... 0 8 2 
Parr's— | 
Half-year to— 
Sf Ok aaa 37,747,000 .... 219,500 .... Ol! 8 i 
5O June, 1908.......... 34,876,000 .... 201,200 .... Oli 9 | 
31 Dec., 1908 .......... 39,124,000 .... 207,900 10 7 1 
Joint-Stock— 


Half-year to— 

fl. ae 35,440,000 .... 119,800 .... 0 8 5 
Lon. & ProvinciaLt— 
Half-year to— 


Se AON on. osiin ns 17,451,000 .... 101,000 .... O17 
30 June, 1908.......... 17,540,000 .... 98,900 .... Olk 3S 
31 Dec., 1908 ......... 17,974,000 .... 92,000 .... 010 3 
3O June, 1909.......... 18,113,000 .... 90,800 .... 010 9 
Summary of ABOVE. 
Half-year to— 
3i Dec., 1907 .......... 219,001,000 .... 1,262,009 ... Oll 6 
30 June, 1908.,........ 215,116.000 .... 1,114,600 .... 10 4 
31 Dec., 1908 .......... 181,940,000 .... 843900 .... 0 9 3 
WO June, 1909.......... 181,314,000 .... 796,100 .... 0 8 9 


i a a a a cae i lia al a ae 
SS Neh 
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lof « ppre ssion. If the 
| involves, as it is likely to 


| han ing effected 
_lormer's expenses are practically at the same figure as 


} last vear 
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joe he 
Percentage ! 
Net of | 
Total Resources, Profits Net Profits 
Tables, of to | 
LLoyps — A BandcC. Half-Year. Resources. 
Year to- £ £ £s4 } 
35 Det. 1GTF .ncccccese 75,132,000 ....1,030000 .... i 7 1 | 
TE eR, BPO cc cdnvins - 86,477,000 . 843,000 .... 019 6 | 
Nat. PrevixnciaL — } 
Year to— 

ry Ss. fener 60,975,000 ST ! 

ce Ree 65,460,0.0 525,80 .... V16 1 
Lonpon & County— | 
Year to— | 
ee ME 642 os benns 5,450,000 Ce axa 3 4 8 | 
ee eee 51581400 .... 527,000 .... 1 O § 
WitiiamMs Deacon’ s— 
Year to— 

BR Rg Bs cencdeess 17,660,000 222,600 .... 1 5 3 
31 Dec., 1906 ...... cose SUSU ccce DER cove 3 3D 
SUMMARY OF ABOVE. | 

Year to— 
Be Eig BEE ceceeevsce 207,217,000 .... 2,542,400 .... 1 4 6 
31 Dec., 1903..... .++++ 220,667,000 sc ee scan ODDS 


Barciay & Co.— 
Year to 
30 June, 1908....... ave 
3D Jaume, 1669 ...ccce- 
CapiraL & CoUuNTIES— 
Year to— 
30 June, 1908 ........2. ° 
TO FUNG, THER cccnsees ° 


51,532,00) 


coos GRID 1... 2S 
52,786,000 .... 


486,700 .... 018 


ow 


38,312 000 
40,040,000 


225.700 .... 017 0 
334,000 .... 016 8 


Our analysis will be aniiibieell next week, when we 
shall discuss the half-year’s working results, profits, | 
and dividends. 











Spain and Barcelona.—\\Ve would direct the attention 
cf cur readers to the very complete account sent us by 
our correspondent in Madrid of the diplomatic origin 
and financial consequences of the Melilla War. The 
article to some extent exonerates the Government, 
although it dees not mitigate or underrate the extent of 
the misfortune. It is clear from the letter that the un- 
popularity of the war is general, 
hostility of Barcelona to the Spanish Monarchy is 
shared by the whole province of Catalonia. The 
Catalans are the most enterprising and hardworking 
people in Spain, and are strongly of opinion that war- 
| like action on the part of the Madrid Government is 
bad for trade. They want peace and quiet and financial 
reform in the interests of taxpayers. They are Re- 
publicans, partly because of their provincial spirit and 
f hical position, which make them sympathise 
with Paris rather than with Madrid; partly because 
they are strongly anti-Clerical, and regard the close | 
union of the Church and Crown as a badge and symbol 
war c ntinues indefinitely and | 
, serious financial troubles, lie 

| 
| 


and also that the 


the revolutionary mover aaa. which has broken out in 
Barcelona, may assume more formidable pro portions. 
ie ere is some hope, however, that the Government will | 
|now he prudent and conciliatory, and will wind up as 
| quic Kly as possible its unlucky expedition against the | 
| Riff tribesmen. 








The Final Railway Dividends.—The dividend distri- | 
| butions of the Great Western and North-Western Rail- | 
Ways, announced on Wednesday, are both at the same | 
rate as last year. Far, however, from being equally | 
creditable to the two companies, this result means that | 
the management of the latter is to be congratulated on 
enormous economies, whereas the | 


ar. The Great Western was the only one of the | 
heavy ’’ lines to show an increase in the published | 
traffic receipts, a rise which the report now published | 
shows to have amounted to £42,000. It is true | 
_ £16,000 less was brought forward at Christ- | 
s than was the case last year, but it was hoped that | 
with increased traffic the economies made would be | 
Sufficient to yield + per cent. more dividend. The | 
economies have, however, been very small, and with | 
the same dividend the carry forward is increased from | 
£45.0¢ 0 to £74,400. These changes in the balance 
count for less £746,000 more than last year, and with | 
42,000 larger receipts, it would seem that only 
3,400 had been saved in expenses. But the net | 
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| cent. 
| hand, suffered heavily in its receipts, ‘the 


| further call on the reserve. 
less brought into the account this half-year than last. 
These differences account for £90,000, which, with the | 


| 
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revenue account reveals the fact that £20,000 less was 

received as banker's interest, while £10,000 more was 
paid for leased lines, so that the Saving in actual work- 
ing expenditure turns out to be £33,400, on a total last 

year of 44,316,703, or considerably 

The London and North-Western, 





other 


Pp ubli sh ed 


on the 


| figures for the half-year showing a decline of £,212,000. 
naturally enough, not increased, but | 


The dividend is, 
whereas the carry forward was only £97,000 last year 

of which 450,000 was drawn from the reserve fund, 
it is now increased to £/113,000, with apparently no 
Further, there was £/24,000 


decline in traffic receipts, mean that the company has 
saved something approaching £300,000—a very 
cessful result, even for so large a 
North-Western. It amounts, in fact, to about 6 per 
cent. of the gross expenditure. The reports of the 
North-Eastern, Midland, and other leading companies 
which have appeared this week w ill be fully analysed 
next week in our usual summary of the railway half- 
year. 


suc- 
company as the 





The New President of Colombia.—The choice of a 
successor to General Rafael Reyes has been awaited 
in London with some misgivings, in view of the 
mystery which still surrounds the recent attempt at 
a revolution. However, the election of General Gon- 
zales Valencia tends to restore confidence. The new 
President is a large landowner and prominent citizen 
of Bucaramanga, on the Venezuelan side of the Mag- 
dalena and some 180 miles north-north-east from 
Bogota, and has recently been Governor of his Depart- 
ment. He was elected Vice-President of the Republic, 
with General Reyes as President, in 1904, at a time 
when the Vice- Presidency, as in the United States, was 
an office with few duties, though of much dignity, whic 
could only become of real importance in the event « 
the death or retirement of the chief of the State. How- 
ever, after a few! months’ tehure of the post, he re- 
signed it, but as Gdvernor of his Department he took 
an active part in dealing with the recent outbrea’ 
He is on the same side as General Reyes in politics, 
and is described by a high authority as possessing co n- 
siderable prestige, and most unlikely to grasp at pow: 
He is expected to hold office for General Rey ~s’ 
unexpired term—i.e., till the end of 1914. As the 
election took place a day or two later than was ex- 
pected, it seems probable that the contest was pro- 
longed and keen. The outlook is, on the whole, h: pe- 
ful, though very little is known about the existing 
It certainly seems unlikely & priori that 


‘any group of politicians will be so iendalnit as to 


cause a reversal of General Reyes’ policy of devclop- 


|ing the national resources of Columbia. 





The American Market.— It is not surprising, writes 
a correspondent, that the dealers in Home Railway 
stocks look across to the adjacent market in the Stock 
Exchange with a certain feeling of envy. For in 
spite of dividend declarations and reports, economies 
and working agreements, the Home Railway market 
does not draw the interest of the average man to any- 


| thing like the extent that the Yankee market is able to 


do. There may be comparativ ely little business in the 
latter; there may be mistrust and suspicion of the 
people connected with it; there may be rooted dislike 
of the shares, but still the magnetism of the market 

remains, and when Kaffirs are really dull, the operator 
can invariably find some spot in the American market 
where he will be able to get—in popular parlance—a 
run for his money. It is in these spots that the excite- 
ment lies for the present. The market is not being 
‘*run’’ as a whole; first it is one share, then another, 

that is singled out for attention, and speculation finds 
it a vastly interesting game to move, if possible, in ad- 


vance of Wall Street, and to acquire interests in cer- 


tain shares before New York takes them in hand. On 


less than 1 per | 
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Monday, who can tell but that it may be Denvers which 
are to be galvanised into life? Tuesday may bring 
Eries uppermost, Wednesday Wabash, and so on, 
through the catalogue. The sheer gamble of the 
movements is their chief attraction. There are not 
many speculators who take the trouble to sit down and 
estimate from statistics what chances the shares have 
of improving in value. Still a few of the elect do it, 
conscious meanwhile of the fact that pranks or 
whims can upset alt nicely laid calculations, and that 
a line earning 15 per cent. can be made to show 5 per 
cent. quite as easily as another, which ought to 
spend its every surplus dollar in strengthening reserves, 
can be thrust into the ranks of dividend-payers on 
common stock. So now there is wild talk of a divi- 
dend on such shares as Eries, of all things, though the 
Erie Railroad has paid no dividend either on its first or 
second preferred shares for a couple of years, and of 
seconds alone there is an issued amount of 16 million 
dollars. Talk, too, there is of a distribution on Denver 
common, which is certainly far more possible than 
the Erie gossip. The wilder the tale, the more likely 
is it to interest the listeners. In the last panic, 
whispers rumour, the Union Pacific Railroad bought up 
a third of its own shares, under powers granted by cer- 
tain laws of the company’s constitution. Incidentally, 
it may be remarked that the issued capital of the Union 
Pacific is 197 million dollars in common and 994 mil- 
lion dollars in preferred stock. The third part said to 
have been acquired with such cleverness is declared 
to be on the eve of cancellation, and why, it is 
asked, should not Union shares, under such an 
arrangement, go to 300? The more prudent folks de- 
cline to believe such fanciful evidence, but admit that 
the market manipulators can do much as they please 
with prices. The paper manufacturers have large 
stores which are to be made into bonds very shortly, 
and if the public appetite for such securities is to prove 
equal to the millions of dollars’ worth of new issues, 
the prices of shares must also be held up. Fortunately 
for the market men, trade and crops are favourable. 
The American market is more than ever a theatre upon 
which speculation is controlled by a very few hands, 
but there are no indications that the long-promised 
slump is at hand. London sees this clearly enough, 
and the position in the market on our side is gradually 
shifting from the bear tack to the bull. An Amster- 
dam correspondent writes as follows on the position of 
Americans in Holland :—The attention of the Stock 
Exchange centres in the American section. This de- 
partment continues to be characterised by aloofness on 
the part of the public, which appears to look upon a 
reaction from the present level as inevitable. Conse- 
quently sales predominated, which were chiefly ab- 
sorbed by the arbitrage. Nevertheless, during the last 
few days the continued upward movement of prices has 
elicited some buying, which, though sporadic on the 
whole, was fairly sustained for Missouri Pacific securi- 
ties, in connection with the rumours regarding the con- 
solidation of the system, and for American Smelters 
securities B preference shares. Of the latter it is esti- 





mated that from $7,000,000 to $10,000,000 has been | 


absorbed recently in this country. Some demand for 
the convertible bonds of leading American railroads is 
likewise in evidence. 





The Growth of ‘‘Tube” Traffic—The reports of the 
various ‘‘ tube '’ railways for the first half-year show 
a very satisfactory development in this branch of Lon- 
don trafhc, so far, at least, as the underground electric 
railways are concerned. The older lines, it is true, have 
not done particularly well, and one of them seems to 
be almost in extremis; but the system of West-End 
‘“tubes "’ is steadily increasing its earnings, and the 
managers may be congratulated on having turned what 
looked at one time very much like a disastrous failure 
into a tolerably successful business. The following 


| 
| 
| 


table shows the number of passengers carried by seven 


i 


THE ECONOMIST. 





[August 7, 1909, 


“umes, |} 














lines, five of them tubes, and the amount received | 
from passengers during the half-year :—- a 
Yeac Passen 
Cengues. Passengers. leudate 
| 1908. 1909. | 1908. 1995 
vo canned iataieiiatie | nieteimeasinee Le 
£ 7 


Metropolitan .......... 48,243,951 49,647,166 294,007 30g¢)) | 
G.N. and City .........., 6,875,602 6,041,755 431556 3g a3. 
Central London ........  19,901,75C 18,989,109 163.¢6) 143 658 
Bakerloo ............-+, 12,940,801 14,325,065, 79869 86 85) 
Charing Cross and Hamp- 





SE cicans vesseeeeee| 12,132,639 14,862,882 8,648 100.1% 
G. N., Pice. & Brompton 17,446,477 19,155,883, 14211) \si.p°3 
ee ncduncenvonecs 29,626,586! 32,999,895 229.532 25450 

aa sees + 147,167,806 .155,971,755 1,037,283 1.08144 





Tine, 8,805,949 (6 9) Ine. £45062 5 


———— 


ae | 
° 
or 
> 
— 


It will be seen from this table that five out of the seyor 
companies carried more passengers and had _ larye; 
gross receipts than in the first half of 1908. The ; 
exceptions are the Central London and the Grey 
Northern and City. Of these two, the Central London 
suffers in comparison with last year trom the poor + 
sults oi the Shepherd's Bush Exhibition, which is not 
attracting nearly as many visitors as the Franco-British 
of 1g08. The passengers carried have fallen by rather 
more than 1,000,000, and gross receipts by 4:20,000. 
It is not clear that the introduction of penny fares has | 
done the Central London any good. The Great Northern | 


and City, the other line with smaller receipts, is in| 


rather a desperate way, and for the second time the net 


ALL | 


revenue is *‘ insufficient to meet the fixed charges,” the | 
required sum being ‘* provided from outside sources.” | 


The adverse balance this half-vear is 


£5,590 six months ago. 


° . 
¥3,209, against 


11 per cent. The Bakerloo pays a dividend at the rate 
of 14 per cent. on its ordinary shares, with an extra 


14 per cent. on those not held by the parent company ; | 


the Charing Cross and Euston pays # per cent., and 
the Piccadilly 1 per cent. 





Bieckert’s Brewery.— The report of Bieckert’s brewery | 


follows a very disappointing dividend announcement, 
and a sharp s'!ump in the price of the stock. The div- 
dend, which, it will be remembered, was 12 per cent. in 
1906 and 15 per cent. in 1907 and 1908, is passed alto- 
gether, while the ordinary stock, which stood at 288} 
two vears ago, and has been up this year to 155, has 
now fallen to 724. The change that has taken place in 
| profits during this period may be seen from the follow- 
ling table :— 
| 1906-7. 
£ 


Trading account, fees, &c. ...... 110,678 


& £ 
-- 89,311 .. 50,120 
London expenses ......... 


socce | §=68408 1. 5420 .. 5m 


———— 


105,274 .. 85,887 .. 44,911 





Balance forward ...... 
| —_- 


109,362 .. 90,970 .. 51,223 


| Debenture interest ............ 18,580 .. 14,277 .. 14,78 
i 


onan 


—_—_—_ 





—_— 








90,782 .. 76,693 .. 36,429 
| Preference dividend ............ 12.376 .. 14,308 .. 14,308 
New share interest ............ 2,643 .. 633... 3,62 
| Ordinary dividend........... we» 27,000 .. 40,440 .. nl 
| Reserve ...... nee sebewae ee ... 43,680 .. 15,000 .. nil 
| Carry forward............ ines ew See, 


_In the course of these two vears the trading prom 


| together with transfer fees, &c., hag fallen by mor ) 


| than half, and the sum available for debenture interes! 
and dividends has dropped from £109,000 to £.51,00 


This decline is in itself a serious thing, but it has com | 
cided, unfortunately, with a great increase in cap!té 


| due to the company’s recent enterprising policy. Fresh | 

. . e > en at | 
buildings have been set up, 2 new brewery start °c 

| Llavallel, and the San Carlos Brewery purchas ‘d Dy 


—_—_—— 
S.A LCC 


—$————— 





On the other hand, the four | 
railways of the Underground Electric Company have | 
an increase of 9,147,222 passengers, equivalent to 124| 
per cent., and £56,571 in gross revenue, equivalent to | 


1907-8 1908-9. || 


satel wee §=4,088 «5. 5,083 .. 6,512 
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'| the floating of a subsidiary company. The capital in- | 
crease since 1907 is as follows :— 
\\ 1907. 1909. Inc. or Dee. 
| £ £ £ 
| prof. stock .-s-cce--> S07,700 2... SOB180 .... + 3RQ00 
| Ord. stock ......++-- 180,000 ...: 300,000 .... + 120,000 
| New shareS....+eeree 126,294 .... 100,000 .... — 26,294 
| Debemtures....+-+++- $19,557 .... 347,500 .... + 27,963 
875,591 .... 1,033,660 .... + 160,069 


i} : . . » 
| Thus the total capital increase amounts to about 18 | 
1} 


| per cent., while profits have declined by more than 50 
! per cent., a very unfortunate change, for which the 
/managers cannot refuse responsibility. They appear 


‘two vears ago to have misjudged the position com- | Council of Foreign Bondholders announced that 


pletely, undertaking fresh _work, extending their 
| premises, and increasing their plant at a time when 
competition was growing keener and profits more diffi- 
‘cult to earn. Two quotations from the directors’ re- 
|ports are sufficient proof of this, and they may well 
| be set out in parallel columns. 

1907 REPORT. | 1909 Report. 

In view of the great growth of | The board regret to report 
the company’s business, which |that while the volume cf busi- 
has exceeded anticipations, and |ness has been fully maintained, 
| the favourable prospects for the | there has been a large falling-off 
| immediate future, the manage- jin the net profits of the company 
ment at Buenos Aires have ad- |com/pared with recent years. 
| vised that the new brewery will | This is to be attributed in the 
be inadequate to the demands |main to excessive competition 
‘of the succeeding season of |among the breweries in Buenos 

1908-9. In order to meet these | Aires, resulting in all-round 
\| further requirements, the board | reductions in net price, and in- 

have sanctioned large additions | creased establishment and work- 
‘to, and extensions of, the new | ing expenses. 

buildings and plant. This addi- | 
tional work will be finished 
within 15 months, and when 
finished will much more than 
double the output capacity of the 
| new brewery. 


There is a clear contradiction between these two state- 
ments, and shareholders may fairly ask the directors 
at the forthcoming meeting to explain how the mistake 
occurred. Why did the managers believe in 1907 that 
| there were favourable prospects for the future, justifying 
| mere than double the output, and discover in 1g09 that 
there was excessive competition among the breweries ? 
Meanwhile, the business of the company is being ex- 
tended to the Santa Fé Province through the purchase 
,of the San Carlos Brewery, and it is to be hoped that 
the new venture will prove more successful. As it is 
the directors say that they must strengthen the cash 
| position of the company and so do not recommend a 
| dividend. 


|and of the changes in the balance-sheet will be faund 
}among ‘‘Company Reports Analysed’’ on another 


| page. 





The Rubber Trade in South America.—Exports of 


| tubber from the Amazon Valley for the last crop year — | 


| or, say, from July 1, 1908, to June 30, 1g909—amounted, we 
learn, to some 38,000,000 kilos. The destination of the 
| material was distributed according to the following table, 
| which also distinguishes the ports of dispatch :— 


Kilos. 
| From Iquitos to Liverpool ........-. 1,011,856 
| ‘naan , Hamburg ......-.-- _ 200,207 
l * ‘ — eer 
Manaos .. New York .......... 9,476,304 
, 00 ,» Liverpool ......+++- 5,524,868 
| oor * Hamberg ........0. 698,762 
} ” ” py ANGWEFP..eeeeeeceee 2,788 
" a OO eS) 
Itaccatiara ,, New York ........+- 11,687 
| ” ; » Liverpool .......++. 81,764 
i v " » Hamburg .......+0 5,572 
i ” sa i 

». Para ., New York .......... 9,563,593 

” ' ,, Liverpool ........-- 8,246,545 

” » » Hamburg .......++- 30,602 
| " , »» Antwerp ........eeee 75,050 
| " 4 WMC ccccescscccece, CURSED 
| 37,806,201 








} 
| 
existing bonds with unpaid coupons attached, pro- 


The exports were made up of the following qualities :— 


DEM Uvénetcocwdccuddsacatecedc. A 
Medium rubber ................0..... 3.061 908 
i alin sinheaiiiher relia ee 8.771.174 
Sundry qualities ................-2-2-- 7635-401 


37,806,201 
According to the latest advices from Northern Brazil, 
the rubber markets continue very firm. “Fine Islands” 
is being sold in Para at Rs7$650 per kilo, and Cameta 
Caucho at Rs4$950 per kilo. 





Honduras and its Debt.—On Thursday morning the 


an 
ior 
The settlement pro- || 
posed amounts to an offer of £15 cash for each £100 | 


offer had been made to the Honduras bondholders 
a settlement of the External Debt. 


vided a settlement of the debts of Honduras is effected 
under the auspices of the United States Government 
within twelve months. 


The official announcement runs 
as follows: 


Holders of bonds of the Honduras 5 per cent. loan (1867), 
the 10 per cent. railway loan of 1867, the 634 per cent. rail- 
way loan of 1869, and the 10 per cent. railway loan of 1870 
are invited to forthwith deposit their bonds with the Council 
of Foreign Bondholders against the issue of negotiable deposit 
receipts, authorising the Council to deliver the deposited 
securities to Messrs. J. Morgan and Co., against a cash 
payment of £15 for.each £100 of existing bonds, with unpaid 
coupons attached, provided a settlement of the debts of Hon- 
duras under the auspices of the Government of the United 
States is effected by August 4, 1910. 

The market does not treat the settlement as more 
than probable ; but if it comes off, Honduras by pay- 
ing +4.810,000, will be relieved of a total liability 
of over 22} millions sterling, five millions of which re- 
presents the principal of the four loans issued in 
1867-70, and seventeen millions the interest in arrears. 
Reviewing the trade of Honduras during the year 1908, 
Mr Consul Campbell writes :—The period under review 
has provided nothing but disappointment for Honduras. 


S. 





An analysis of the profit and loss account | 
| 


Business has been very much depressed, the effect of 
the last revolution apparently not having yet passed 
away. The favourable reaction in trade which is 
generally expected after a revolution has not appeared, 
and it has been a matter of surprise that the restora- 
tion of peace has not, on this occasion, given the people 
sufficient confidence in the stability of affairs to induce 
them to carry on the transactions to be expected in 
normal times. 


The End of the Coal Dispute.—Mr \Vinston Churchill 
has earned the best thanks of the whole nation for 
bringing to a successful issue the long and difficult 


negotiations between the masters and men in the 
| Scotch coal trade. The conferences have been 


| numerous and wearisome, but the representatives of 
| both sides have been untiring in their efforts, while 
| Mr Askwith, of the Board of Trade, has rendered ex- 





| cellent service in presiding at many of the meetings and 
devising ways of meeting the difficulties of both parties. 
The terms of the settlement which were agreed to late 
|} on Friday night, after we had gone to press, solve the | 
|last outstanding point—namely, that of determining a 
| sliding scale by referring the matter to arbitration. 
As we pointed out last week, the masters were known 
'to have accepted the minimum demanded by the men, 
| but were not prepared to yield it without some equiva- 
lent concession in regard to the steps of the scale by 
'which subsequent advances are made. The final ar- 
rangement agreed upon is to the effect that a new 
'scale of wage fluctuations shall be worked out by an 
arbiter ; when prices are so low that new 
' basis wages would in the ordinary way fall below the 
/minimum, the men shal! receive the full minimum 
wage; but when prices subsequently rise a deduction 
shall be made from their wages for as many months 
| as the normal was below the minimum. This ingenious 
_arrangement for safeguarding the minimum while at 
‘the same time protecting the masters from an undue 
\increase in working costs is to be carried out under 


on the 


‘tt 


eT ae 


Pin mae Reh Berti: 6%. 
ye" 





eres 





ig ag sat Pape ttne ahaa ted 














es 





i$ tates 





my 





ae ONTO ee eee oa Lido 


SPN “aD, 


ccc teen enteenaaanaaaiettet ALE CD OC 


eens 


| 


i 





| by either party. 





290 





THE ECONOMIST. 





[ August 7, 1909 





the Conciliation Board, which will be continued with | 
the provision that there shall be obligatory a neutral | 
chairman, whose decision in case of difference shall be | 


binding and final. The agreement is to last for three 
years, and is afterwards subject to six months’ notice 
For the present the wages difficulty 
is disposed of in Scotland, but it is shortly to be raised 
in Northumberland and Durham, while in other parts 
of the country the working arrangements under the 
Miners’ Eight Hours Act are causing local difficulties. 
Owing to the great variety of material, of trade, and 
of mining conditions there must be very considerable 
differences in working arrangements. But as regards 
wages there is some common ground all over the coun- 
try. There is, moreover, a growing feeling that the 
violent fluctuations of miners’ wages are unnecessary, 
and harmful both to the men and to the industry, for 
the changes in wages help to intensify the price changes 
on which they are originally based. The recent trouble 
in Scotland is part of a general tendency to establish 
a higher general minimum, a movement which must 
involve a smaller variation in an upward direction. 
There is, in fact, much to be said for the suggestion of 
some of the men’s representatives that a general board 
for the whole country should be formed for dealing 
with the question of the minimum and maximum. In 
any case, the point is certain to arise in a number of 
cases during the coming year, and we are just now at 
a trade juncture when we cannot afford to have a stop- 
page of supplies of fuel. Fortunately, the Board of 
Trade has come to appreciate its responsibility for 
safeguarding the country against the danger of great 
industrial disputes. 


The Coffee Crop.—Our correspondent writes from Rio 
de Janeiro that the new crop coffees are now arriving 
freely there and in Santos, receipts up to the 12th inst. 
already amounting to 114,544 and 398,080 bags respec- 
tively, or say an increase of 50,142 and 172,897 bags 
over the previous season’s figures for the same period. 
Clearances from July 1st to 12th have also been on a 
heavier scale than last year, and from Rio show a total 
of 115,707 bags, or an increase of 30,252 bags. The 
257,893 bags, against 
165,307 bags for the same period last season—an in- 
crease of 92,586 bags. It is a well-known fact that when 
the coffee tree bears heavily, the fruit generally suffers in 
quality, and such is evidently the case with the present 
crop, as dealers complain in both markets of the size 
and quality of the bean. ‘* What is coming forward is 
however, cleaner and shows greater care in handling 
than was seen in last season’s movement. In Santos 
the coffees received to date are very green; the bean 
is also much smaller than usual, and Bourbons, which 
are a small bean kind, are even smaller than ordinary. 
The fact that buyers say they can find nothing suitable 
for their requirements would indicate that the crop is 
somewhat late. As regards values, the Santos market 
has undoubtedly kept steadier than that of Rio, show- 
ing a slight advance of 50 reis since a month ago, the 
present quotation for No. 4 being Rs. 4$150 per 10 
kilos, whereas No. 7 in Rio shows a decline of 
reis, the actual price being Rs. 4$075 per to kilos. 
Advices from Sao Paulo indicate that according to 
official estimates the current coffee crop in that State 
should yield some 12,000,000 bags. It is further re- 
ported that the Government of Sao Paulo have decided 
to make representations to the Paulista and Mogyana 
Railway Companies for a reduction of their respective 
coffee tariffs. The coffee trade is anxiously awaiting 
such light as may be thrown upon the present uncertain 
situation by the annual Message of the President of 
Sao Paulo, which should be presented to the Congress 
of that State in a day or two. Nothing definite is 
known about the proposed 10 per cent. tax in kind, but 


movement from Santos shows 


>-- 


ef. 


it is persistently rumoured that the Government of Sao | 


, 


Paulo will not limit exports again.’ 








South African Commerce.—This year the Aeon 
of Chambers of Commerce of South Africa jig on 
annual meetings in Portuguese territory. heir 
| Lourenco Marques, a fact which shows that , . 
cally South Africa is a single country. Th 


at 


- ; president’, 
address covered a great deal of ground, and ;: , 


| ; ° its refe. 
| rences to the future displays a cautious optimism He 
| began with a deserved tribute to the  statesme; a 

. . . 7 i 
| have accomplished the union of the British colonies 


, and have thereby removed the serious da; gers of 
| ‘* fiscal wars, the raising of tariff walls, and diss nsions 
| between the several colonies.’’ Now, he thought, the 
chief problems to be dealt with are the relations between 
the coast and the interior, railway charges, 

tion. It is most important to arrange the Customs and 
railway charges, especially the latter, so as to facilitate 
the acquisition of raw material and plant: and 
‘* nothing is more likely to retard the introduction of 
capital into South Africa or to prevent initial develop. 
ment of paying propositions than high tariffs." Agricyl. 
ture, as well as mining, depends greatly upon trans. 


port, and with a small home population the only outlet | 


for development and extension is the export trade. 
Maize and oats have found special favour with foreign 
buyers. 


‘*As a Congress,” the president continued, “I feel that we 
ought to express our appreciation for the assistance which was 
given by the Government in the matter of railway rates, and to | 
the shipping companies in reducing the sea freights, which have 
so materially facilitated the export of maize and oats oversea 
The result of this has been so satisfactory to the producer in 
opening up new markets that the price of grain in this country 
has been raised, and has further demonstrated that a larger 


market could be found for the products of this country in other 
parts of the world. I hope that the experiment having given 
such Satisfactory results will encourage the Governments and 
shipping companies to arrange freights for other products on 
such terms as will increase the production of all exportable pro. 
duce and material.”’ 

Turning to taxation, he hoped that the Union Govern- 
ment would adopt a thrifty policy and improve the 
general conditions of living by reducing taxation ; and he 
combated the argument that high wages compensated 
for high costs of living, for articles so produced cannot 
compete with the products of countries where the cost 
of living is lower. In South Africa, as_ elsewhere, 
last year was a period of depression. The returns of 
the five principal banks show a fall of half a-million in 
deposits, and of twice that sum in advances, *‘ de- 
monstrating the continuance of their policy of extreme 
caution and a hesitancy in regarding prosperity gene- 
rally as assured.’’ A similar inference may be drawn 
from the returns of Government railways, which 
show a decline in net profits from £641,000 to 
£286,000, due chiefly to a_ falling-off in passenger 
trafic, as the tonnage conveyed was almost the same. 
In mining a really encouraging feature is the increase 
in base metals, fresh minerals are being worked, and 
the area of production is extending to almost ever} 
part of South Africa. 





Bosnia and the Herzegovina.—The trade of Dosnia- 
Herzegovina in 1908, which forms the subject of 4 
recent Consular report, was naturally affected by the 
change in the political relations of the provinces with 
Austria and Turkey. Both the events which preceded 
and those which followed the proclamation of October 
7, 1908, writes the Consul, had a depressing effect om 
trade. The feeling of uncertainty as to what was going 
to happen caused a general disinclination to embark 
business or spend money, and any special activity was 
confined to those who were engaged directly or I 
directly in supplying the wants of the large number o! 
additional troops brought into the country. It should 
be remembered, moreover, that the spending power ol 
the people was adversely affected by the poor harvest 
of 1907. Confidence returned as soon as a sett! -ment 
was effected with Servia. Happily, also, this years 
harvest prospects are decidedly favourable, so that the 
new era is opening auspiciously. The existing social 
and economic system is not likely to be materially 
affected by the promised innovations, at any rate, 10F 
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their productive capacity. On the other hand, too, 
Austrian and Hungarian capital will flow in more 
readily now that the country has been definitely 
| annexed. 





The Indian Budget.—The annual debate on the Indian 
| budget took place in the House of Commons on Thurs- 
| day. It was introduced by the Master of Elibank in 
la speech which covered a great deal of ground and 
| provided a large amount of important information. 
We feel that some of the financial and political ques- 
tions raised by the Under-Secretary and by subsequent 
speakers are of such importance that we propose to 
deal with_them next week. We are glad to note that 
India is now once more prosperous, or at least rapidly 
recovering from the late depression.’’ The rains up 
to date are abundant and well distributed; the public 
health is good, agriculture is everywhere actively pur- 
sued, and if the harvests fulfil their present promise, 
the lingering effects of the drought will be speedily 
obliterated. 








French Duty on Bootlaces.—A curious Customs 
difficulty, we find in the monthly circular issued by 
| the British Chamber of Commerce in Paris, recently 
arose with regard to the import of laces inserted in 
boots. It has long been recognised by the Customs 
| that leather and mohair laces fitted in the boots to 
which they belong are to be considered as garniture 
de chaussures, and should not pay the duty to which 
thes liable if imported separately. Recently, 
_ however, a package of boots was imported, fitted with 
artificial silk laces, and, in view of the high duty to 
which such laces would be liable if separately im- 
ported, the local Custom House claimed that they 
should be taxed, even if fitted in the boots. ‘* On 
application from our Chamber, however,’’ the writer 
_ adds, ‘‘ the Customs headquarters decided that laces 
of any material should be imported duty free, if fitted 
in the boots to which they belong.’’ 


are 


A Year's Bankruptcies.—The latest annual report of 
| the Inspector-General in Bankruptcy shows that during 
the year 1908 the total number of bankruptcies and 
| deeds of arrangement in England and Wales was 8,128. 

This was a considerably higher number than in either of 

the two previous years. The following table shows the 
total liabilities, assets, and loss to creditors with the 

corresponding figures for the last 10 years :— 





| 
Number Liabilities as| Assets as Estimated 








-— of Estimated | Estimated Loss to 
Cases. by Debtors. j|by Debtors. Creditors. 

£ £ £ 
og geal 7,085 9,296,888 | 3,711,491 | 7,586,572 
eee 7,764 10,742,925 5,090,151 | 8,383,031 
SE «vie wate’ an 7,613 10,794,761 | 5,497,457 8,360,939 
EE denaee stains 7507 10,052,797 | 5,527,625 | 7,475,124 
Rae ne 7,908 9,675,282 | 5,041,101 | 7,326,737 
Ta? sisekuaaded ‘ 8,631 12,086,357 | 5,770,337 | 9,371,780 
1905 ‘tie ieee stale 8,603 9,674,470 4,390,582 ' 7,665,088 
I daca ‘ 8,077 10,126,281 | 4,505,281 | 7,926,211 
Ss 7,599 10.888,127 | 5,018,122 8,388,544 
MN vaideaa amie 8,128 11,368,396 5,648 865 | 8,540,008 
| Increase during taal ————————_ |—_——_ — : 
_past year ...... 529 480,269 , 630,743 | 151,464 





‘It will be noticed that both the total sum of the 
liabilities and the estimated loss to creditors were 
| €xtremely high in 1908, the only parallel during the last 
| ten years being the year 1904. In view of the panic of 
| 1907, and the depression of trade in 1g08, this record, 


| 


| thouch discouraging, is scarcely surprising. 





The Strike in Sweden.—The general strike in Sweden 
started on Wednesday ; almost all classes of workmen 


THE ECONOMIST. 


the present. But the participation of the people in the | have joined the strike in the capital. Neither tram- 
management of their own affairs and the continued | Ways nor cabs are available. 
redemption of the kmets—a process which it is proposed | towns, however, the strike is only sporadic. 
to accelerate in future—will no doubt engender in them | Labour leaders in Sweden appear to be inspired by 
a keener interest in existence and so tend to develop | Anarchist and Socialist principles. c 
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In the other Swedish 
The 


But according to 


| . . . . . 
| one correspondent, this particular strike is merely in- 


| tended as an ostentatious demonstration of their power, 
| and will not last very long. 





| 
! 
{| 
| Company Reports.—An analysis of the chief reports |) 
and balance-sheets published during the past week will 
| be found on page 311. This week's reports include, || 
|among others, Mitchells and Butlers, South Metro- 

| politan Gas, and Bieckert’s Brewery. 


Wills and Bequests.—The ///ustrated London News gives | 
| the following list of wills proved, with the amount of || 
personalty in each case :— i 








Sir Cory Francis Cory-Wright, Bart., D.L., J.P., late Z 

of Caen Wood Tower, Highgate ................. cieccsesees GOT EES 
Mr Edward Sharp, late of Linden Hall, Carnforth, 

RAGES isu Sen cchinastaeccoonsaboueinl pecuishaniciruaiedaememars cane 461,471 
Mr Richard Scott Collinge, late of Silverlands, Dun- 

SG TORN, CON cedeisridinctacepltinsinasteeeamvemats 303,176 
Mr Alfred Morten, late of 136 Auckland-road, Upper 

PRO vaianctnccctdserascevenvdswataudieosienetteditansamaega 79,792 
Mr Arthur Franklyn, late of 12 Bank street, Manchester 159,742 
Mr Harry Cockshut, late of Edinburgh House, Brondes- 

MED 0. Meassccazeiiamennnenst hu tilies tcnbinedsdeeupivade, 133,770 

SOO TRUPIOO asinsis ini ccinics cc cxcvaveddentedidesacliatepsacenapnaces 75,359 
Mrs Ellen Fielden, late of Dolroyd Castle, near Tod- 

COORG Ao oi ciksacictissines eb Rhee ere Raden 74,829 
Mrs Catharine Mary Castle, late of Grove House, Clif- 

TOR y. DUTONGE  cccvcsccensacncrascannnnsssaguusstungacduddencsetnnebeneds 535532 

os eat lcaterenealtniandaaiealinimeesanieinemnmeneneaminmentamtiammeneimeatemttel 


We are informed that a letter has been sent out, 
notifying guarantors of the Franco-British Exhibition of 
1908 that they are now fully released from any liability, 
and that their respective guarantees are now being re- 
turned to them. 





Tue following changes of management and direc- || 
torate are announced:—Mr C. B. second || 
vice-president and general manager of the Dominion || 
Textile Company, Limited, has been elected president || 
in succession to the late Mr David Yuile. Mr Somers || 
Somerset has been elected a director of the Royal Ex- || 
| change Assurance. 


Mr Thomas Nield Robinson, late of Hillfoot, Pannal, 
| 
| 
Gordon, 








Tue Argentine Senate has approved a concession to || 
the Western Telegraph Company of a cable to Ascen- 
| sion Island. The charge for cablegrams between this || 
| country and Europe will, when the cable has been laid, || 
be reduced by 14.40 per cent. 








We have received from Australia a copy of Mr 
Alex. Jobson’s presidential address to the New South | 
Wales Actuarial Society. The society has up to the 
present been suffering from the small numbers en- 
gaged in the State of New South Wales, but is hoping | 
to enlarge its sphere of usefulness by throwing open its 
discussions to actuaries from all over Australia. 





& Colonial Correspondence. | 


SPAIN AND MELILLA. 


(FROM OUR CORRESPONDENT.) 
Maprip, July 29. 


SPAIN is in trouble with her neighbours on the frontiers 
of her possessions in North Morocco on the shores of 
the Mediterranean. She holds two important places, 
| Ceuta and Melilla, and some minor stations—Alhu- 
cemas, Pefion de la Gomera, and the Chaffarinas Iles. 
| All these Spanish possessions on the Riff coast are in a 
territory inhabited by Kabyle or Arabs. These tribes 
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wards their nominal sovereigns, the Cheriffs of Fez, | 
who have had to fight the tribesmen whenever they 
attempt to collect tribute or to get some recognition of 
their alleged suzerainty. The Cheriffs of Fez have 
always intimated to Spain and other European Powers 
that they could not undertake to control the tribesmen, 
or to answer for their misdeeds on the Riff coast, or in- 
land on the frontiers of the Spanish possessions, though 
under several old treaties the Cheriffian rulers and 
their maghzens were bound to keep in the neighbour- | 
hood of the Castillian possessions forces commanded 
by Cheriffian Caids, and strong enough to oblige the 
Riffians to respect treaties, and to ensure peace and | 
security on the Spanish border. | 

In 1893 a succession of very violent aggressions of | 
the Riff tribes against the lines of Melilla obliged Spain 
to send twenty thousand soldiers and nineteen generals 
(under her then ablest marshal, Martinez Campos) to 
avenge the death of the general commandant at Melilla, 
who had fallen with many of his troops. After chas- 
tising the Kabyles, Martinez Campos went with an im-| 
posing mission to Fez and obliged his Cheriffian 
majesty to promise to pay an indemnity of twenty mil- 
lions of pesetas (£800,000), which, in fact, was done by | 
slow instalments. The present trouble resembles that | 
of sixteen years ago, excepting in regard to the| 
responsibilities of the sovereign of Morocco, who | 
claims to be at peace with Spain, and holds that the | 
frontier troubles around Melilla and in the Riffian 
hinterland have not altered his friendly and cordial re- | 
lations with Spain, as these depend upon the act or | 
convention concerted between Morocco and a dozen | 
Christian Powers, including Spain, a few years ago. 
Consequently he does not even admit the remotest 
possibility of being called to account for what is going 
on around Melilla. On the contrary, his Cheriffian 
Majesty’s contention is that he would soon be able to 
enforce peace and security in his dominions if Spain 
and France will only withdraw their forces from the 
territories and positions which they occupy, France at 
Ujda and Casablanca, and Spain near Ceuta and 
Melilla. The Governments of France and Spain, of 
course, both declare that the anarchy reigning in the 
Moorish territories near the western frontier of Algeria 
and near Casablanca, and in the mountainous Riff 
country around Melilla and near Ceuta, have made | 
their policy necessary ; and both claim to be acting in 
virtue of old treaties recognised by Morocco. 

The present Cheriff, Muley Hafid, who usurped the 
throne of his brother, Abdel Asis, a few months ago, 
and was recognised as the de facto and de jure suc- 
cessor of the late ruler of Morocco, would not negotiate 
with the Spanish Minister, Sefior Merry del Val, 
who had gone from Tangier to Fez on a mission to| 
Muley Hafid. So he sent to Madrid, just before the | 
recent frontier troubles near Melilla, a mission to re- | 
new negotiations direct with the Spanish Government. 
On arriving in Madrid the Moorish envoys, in their first 
interview, laid before the Spanish Minister for Foreign | 
Affairs, Sefior Allendesalazar, as their first demand the | 
evacuation of all territories occupied by Spain outside | 
those ceded to her in virtue of treaties in the eighteenth | 
and nineteenth centuries. They also lodged a strong | 
protest against the Spanish and other mining and rail- 
way companies that claim the right to construct rail- | 
ways to join their mines with Melilla and the north | 
coast of Morocco. The companies say that their rights | 
were granted them by a Moorish pretender, El Roghi, | 
who for some years past has been the de facto ruler of | 
the territories lying between Melilla and the French | 
frontier east of Melilla. In this first interview with the | 
Moorish envoys, Senor Allendesalazar very curtly | 
replied that it was out of the question to suppose that 
the Madrid Government would entertain or discuss any 
. | demand for the evacuation of the territories until the 
. Cheriff had proved that he was in a position to enforce 
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Hafid demurred to part of the contents of the Span: } 
Notes, chiefly objecting that their instructions a 

sufficient to allow them to negotiate on the ont 
raised by Spain, and that some members of the nh id | 
must return to Fez in order to consult their al 
reign. They suggested that the chief of the , 
and his councillors should remain in Spain 
received from Fez instructions empowering them 

continue negotiations. The Madrid Government | 
agreed to this suggestion of the Moorish Ambascad.. 


SOVEe- | 
MISSion 
until they | 


- : Sador, i} 

and a Spanish man-of-war carried most of the memb,.. | 
¢ is ° - i: members | 

of the mission back from Cadiz to Tangier. 

Without any other warning than was conveyed 
| Melilla by some Arabs friendly to Spain and jy + 
visible uneasiness of other tribesmen working on tho 
disputed railway to the mines, the tribesmen treacher. 


ously swooped down upon the few Spaniards working 

on the railway line, killing five and wounding others, 

Upon this General Marina, Commandant of Melijj, 

sallied from the Spanish lines with strong forces and | 
artillery to inflict chastisement upon the Riff tribes. | 
After suffering some loss, he telegraphed to the Wa; || 
Office in Madrid, asking for several battalions and 4} 
couple of batteries. The War Minister, who had. it | 
seems, apprehended trouble in Morocco, had_ been || 
organising for some time past three mixed brigades, | 


composed of Cazadores battalions, mountain and field |! 
artillery, engineers, Commissariat, and squadrons of || 
cavalry. So he was able to order immediately the first| 
brigade (5,700 strong on paper, and drawn from the | 
fourth army corps in Catalonia) to be brought up to| 
its full complement, and embarked at Barcelona on the | 
big steamers of the Transatlantic Company. As/|j 
Spanish battalions on their peace establishments | 
seldom have more than two to three hundred men, the || 
War Office had to call in rapidly the men on unlimited || 
furlough, and the reserve men also of the three last | 
years’ conscription. Most of these men responded to 
the orders, which were issued under a Royal decree, 
empowering the War Minister to call out all the re 
serves he might deem necessary to increase the fight-| 
ing musters of the corps needed for service at Melilla. |) 
At the same time, as the Cortes were not sitting, the |) 
Government asked the Council of State, presided over |) 
by Marquis de Pidal, to authorise extraordinary credits, || 
amounting to 3,318,000 pesetas (£132,720), for the out: | 
lay necessary to reinforce the Melilla garrison. 


| 
| 
| 
| 
j 
| 
| 
| 
| 
| 


| 





‘ j One } 
hundred thousand pounds of these credits were used || 
up at once to purchase mules for the artillery and the || 
commissariat and ammunition columns ; the rest was || 
used to defray part of the mobilisation of the corps || 
going to the front. It is an open secret that the Gov- } 
ernment will have again to apply to the Council of | 
State for much larger supplies very soon, as the Cortes | 
are not to meet until October. } 

So considerable an expenditure must seriously affect } 
the equilibrium of the current financial year, as the || 
surplus revenue was estimated at only a few hundred |) 
thousand pounds by the Finance Minister, Seior |) 
Gonzalez Besada. This explains why the Spanish | 
Bourses have been so much alarmed, and why the| 
funds, the Bank of Spain shares, and all other stocks |) 
have fallen heavily and rapidly at Madrid, at Barce- | 
lona, and at Bilbao. Thus, for example, the Interior | 
Four per Cents. dropped from 87 to 81.40, the Five pet | 
Cent. Redeemable Debt from 102 to 100, the Four per | 
Cent. Redeemable Debt from 96 to 93, the Bank ot | 
Spain from 457.50 to 443, the Tobacco Monopoly Com: || 
pany from 384.50 to 375. Since the first week of heavy 
declines the Spanish Bourses have been fitful an¢) 
panicky, quotations rising and falling according to ™§), 
news received from Melilla, and responding to every | 
movement of public opinion. oy 

The tone of most of the newspapers shows tht te) 
frontier war at Melilla and the warlike preparat 
the Government are decidedly unpopular, and 


° fi} 
sons of || 
11 ¢he i 


. || his authority and to pacify his Riffian subjects. 


———— ooo 


MS al y The | Opposition—Dynastic Liberals, Dynastic Democr@'s 
Spanish Minister of Foreign Affairs handed the | Independents, Republicans, and Socialists of every 
Moorish envoys four separate notes conveying the reply | shade—are clamouring for an early convocation ‘ 

of his Catholic Majesty’s Government to the question | the Cortes to enable them to place before the Parlia- 
mooted in the Cheriffian Note. The envoys of Muley ment and country the state of public opinion, which 'S 
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ysolutely hostile to a conflict with Morocco and to 


Ais) ° : . . 
complications with foreign Powers. If the Govern- 


nately for the Spanish Government, it has not only to 
face the military and political dangers of the Melilla 
campaign. Another difficulty has been sprung upon 
it by a formidable and extensively organised insurrec- 
‘| sion of the Anarchists, the Socialists, and the advanced 


Republicans, who openly style themselves revolution 


ment of Sefor Maura and the Conservative party allow 
| themselves to be carried too far in the struggle, the 
| ‘indomitable Riff tribesmen are sure, it is said, to drag 
ll the Spaniards far into their inaccessible mountains, | 
| ving between Melilla, Ceuta, and Tangier. Unfortu- 
' 
| 


protesting against the war would be to obstruct 
the mobilisation and embarkation of reinforcements 


for Melilla; and so they have begun destroying 
the raihway and telegraph and_ telephone lines, 
and are creating disturbances in all towns and 


| ports where determined bands of Anarchists, Socialists, 
and Intransigeant Republicans exist. Incidentally, 
they indulge in the destruction of churches, con- 
vents, and Catholic schools, plunder mills and banks, 
erect barricades, and make armed resistance to the 
police and gendarmes. Hence bloodshed on both sides 
| in Barcelona and many other places. 
|| It cannot be denied that the Premier, Sefior Maura, 
‘has gallantly faced all his opponents. He has by 
| Royal decree authorised the War Minister, General 
Linares, to summon all the Army reserves to join the 
| regiments he deems necessary to bring up to their 
full establishment, and he has authorised the same 
| Minister to call out the soldiers and officers on limited 
_and unlimited furloughs. These are considered better 
| suited for active service than the reserves, who are 
| mostly married men. He has instructed his Finance 
| Minister to prepare all the extraordinary credits that 
| General Linares mav require for the Melilla campaign, 
| charging these credits on the estimates for the finan- 
‘cial year 1909. He has assumed responsibility for the 
| very drastic measures his Home Secretary has rapidly 
taken to check the exaggerations and alarmist cam- 
| paign of the Opposition Press, which has played into 
| the hands of the revolutionary parties and their agita- 
| tion. Last, but not least, Sefor Maura has publicly 
_and officially intimated that the present Government 
| harbours no designs of conquest in Morocco, or of vio- 
| lating any of the treaties now existing with Morocco 
| and with foreign Powers for the execution of the 
famous Act of Algeciras. | He emphatically declares 
| that his Government is at peace with the Cheriff of 
| Fez, and only wants to chastise the tribesmen around 
| Melilla, so as to secure peace and tranquillity in the 
| Riff. Finally, he has induced the King to proclaim a 
| State of siege throughout the whole kingdom. 
1] 
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_ THE DROUGHT IN ARGENTINA.—LOANS AND 
EXTRAVAGANCE. 
i (FROM OUR CORRESPONDENT.) 
| Buenos Ayres, July 10, 1909. 
Tae drought continues, and the effects of it are be- 
coming serious through the loss of cattle and sheep and 
the expense caused to the stockowners who can 
afford it, in transporting their animals to districts in 
Which there is still some grass for them. Agricul- 
| ‘tral operations are also still impeded by the hardness 
| Ot the Although the want of pasture for cattle 
| and sheep has caused unusually large numbers to be 
| brought to this market for sale, prices have been 
/Maintained for those which are good enough for the 
'reezing establishments, and on Wednesday (yester- 
‘y Was a national holiday) steers and wethers of the 
‘St quality were sold at $105 m/n (about £9 3s 6d) 
and 510.10 m/n (about 17s 7d) respectively. 
The prices of grain are high, and this has checked 


soil. 


jaries. These irreconcilable adversaries of the 
Menarchy thought the most practical way of | 
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[the sales for export, but sellers are not disposed to 
| give way. The exports of wheat and flour to this date 
| have been less by 630,000 tons than in the correspond- 
ing period of last year, but there is little doubt that 
the estimated exportation of 3,100,000 tons will be 
| realised by the end of the year. The exports of lin- 
seed have also fallen off by nearly 70,000 tons, but 
maize and oats have increased by 230,000 tons and 
| 60,000 tons respectively. 





The butter trade is flourish- 
ing, and already the exports have increased, compared 
| with the same period of 1908, by 30,000 cases. During 
|the first six months of this year the exportation of 
frozen sheep and lambs exceeded the exports of the 
first half of 1908 by 267,000 carcases, and the ex- 
ports of chilled beef increased by 162,000 carcases, but 
the exports of frozen beef decreased by 20,000 car- 
cases. 

It is needless to inform the readers of the Econo- 
mist that the contract for the municipal loan has been 
taken by Messrs Baring Brothers, the price, firm, 
being 942 per cent. This is 22 per cent. higher than 
the price fixed by the previous contract, which was re- 
jected by the Municipal Council, but Messrs Baring ob- 
tain a benefit by spreading the payment of the amount 
of the loan over the: remainder of the year. 

The terms obtained by the municipality are deemed 
so advantageous that the Financial Secretary of the 
Intendency, Mr Guifazu, has presented to the Inten- 
dent for his consideration a proposal for the consolida- 
tion of the municipal debt, by borrowing $50,000,000 
gold at 44 per cent. interest and 4 per cent. amortisa- 
tion, and applying the proceeds to the redemption of 
the loans of 1882, 1884, 1891, 1897, 1899, and 1907, 
all of which except the last bear interest at 6 per cent. 
and amortisation at 1 per cent. per annum. Mr 
Guifiazu calculates that the fifty millions gold would 
give about $110,000,000 paper money (the 
equivalent is $113,636,000), but he seems to have over- 
looked the fact that, as the mew 5 per cent. loan ob- 
tained the price of only 944 per cent., a loan of 44 per 
cent. would probably realise not more than 85 or 86 
per cent., especially as the amortisation proposed is 
one-half per cent. instead of the 1 per cent. borne by 
the recent loan. The amount of debt which he pro- 
poses to redeem is $31,996,281 m/n, so that, he says, 
there would be a surplus of more than $70,000,000 m/n 
available for the construction of the diagonal avenue 
from Plaza de Mayo to Plaza Lavalle, of a municipal 
palace, of municipal markets in different parts of the 
city, and of new hospitals, and for various other 
works. It would be bad financing to issue a loan at a 
gieat discount in order to reduce interest on the muni- 
cipal debt to a nominal 44 per cent. If the operation 
of consolidation should be considered desirable, the 
National Government should undertake it, and at 5 
per cent., so as to obtain the new loan at or near par. 
Mr Guifiazi says that the service of the new loan 
would be made with the proceeds of the sale of the 
surplus lands of the diagonal avenue, ‘‘ which would 
give an enormous amount to the municipality '’; but 
he has forgotten that, unless the Supreme Court 
should change its opinion, the municipality would be 
unable to expropriate for the avenue more ground 
than would be absolutely necessary for the roadway 
and for the foot pavements. 

Mr Guifiazi estimates the cost of opening the 
avenue, including the compensation for the property 
expropriated, at $50,292,471.07 m/n (he has calcu- 
‘lated it to a nicety!), but he reckons upon obtaining 
| 42,097 square metres of surplus ground with frontage 

in the avenue, which would be worth $1,200 m/n per 
| metre. His calculation is not exaggerated as regards 
' the selling price of ground in the avenue, for very high 
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wards their nominal sovereigns, the Cheriffs of Fez, | 
who have had to fight the tribesmen whenever they 
attempt to collect tribute or to get some recognition of 
their alleged suzerainty. The Cheriffs of Fez have 
always intimated to Spain and other European Powers 
that they could not undertake to control the tribesmen, 
or to answer for their misdeeds on the Riff coast, or in- 
land on the frontiers of the Spanish possessions, though 
under several old treaties the Cheriffian rulers and) 
their maghzens were bound to keep in the neighbour- 
hood of the Castillian possessions forces commanded 
by Cheriffian Caids, and strong enough to oblige the | 
Riffians to respect treaties, and to ensure peace and 
security on the Spanish border. | 
In 1893 a succession of very violent aggressions of 
the Riff tribes against the lines of Melilla obliged Spain 
to send twenty thousand soldiers and nineteen generals 
(under her then ablest marshal, Martinez Campos) to | 
avenge the death of the general commandant at Melilla, 
who had fallen with many of his troops. After chas- 
tising the Kabyles, Martinez Campos went with an im- 
posing mission to Fez and obliged his Cheriffian 
majesty to promise to pay an indemnity of twenty mil- 
lions of pesetas (£800,000), which, in fact, was done by 
slow instalments. The present trouble resembles that 
of sixteen years ago, excepting in regard to the| 
responsibilities of the sovereign of Morocco, who) 


frontier troubles around Melilla and in the Riffian 
hinterland have not altered his friendly and cordial re- 
lations with Spain, as these depend upon the act or 
convention concerted between Morocco and a dozen 
Christian Powers, including Spain, a few years ago. 
Consequently he does not even admit the remotest 
possibility of being called to account for what is going 
on around Melilla. On the contrary, his Cheriffian 
Majesty’s contention is that he would soon be able to 
enforce peace and security in his dominions if Spain 
and France will only withdraw their forces from the 
territories and positions which they occupy, France at 
Ujda and Casablanca, and Spain near Ceuta and 
Melilla. The Governments of France and Spain, of 
course, both declare that the anarchy reigning in the 
Moorish territories near the western frontier of Algeria 
and near Casablanca, and in the mountainous Riff 
country around Melilla and near Ceuta, have made 
their policy necessary ; and both claim to be acting in 
virtue of old treaties recognised by Morocco. 

The present Cheriff, Muley Hafid, who usurped the 
throne of his brother, Abdel Asis, a few months ago, 
and was recognised as the de facto and de jure suc- 
cessor of the late ruler of Morocco, would not negotiate 
with the Spanish Minister, Séfor Merry del Val, 
who had gone from Tangier to Fez on a mission to 
Muley Hafid. So he sent to Madrid, just before the 
recent frontier troubles near Melilla, a mission to re- 
new negotiations direct with the Spanish Government. 
On arriving in Madrid the Moorish envoys, in their first 
interview, laid before the Spanish Minister for Foreign 
Affairs, Sefor Allendesalazar, as their first demand the 
evacuation of all territories occupied by Spain outside 
those ceded to her in virtue of treaties in the eighteenth 
and nineteenth centuries. They also lodged a strong 


way companies that claim the right to construct rail- 
ways to join their mines with Melilla and the north 
coast of Morocco. The companies say that their rights 
were granted them by a Moorish pretender, El Roghi, 
who for some years past has been the de facto ruler of 
the territories lying between Melilla and the French 
frontier east of Melilla. In this first interview with the 
Moorish envoys, Senor Allendesalazar very curtly 
replied that it was out of the question to suppose that 


the Madrid Government would entertain or discuss any | 


demand for the evacuation of the territories until the 
Cheriff had proved that he was in a position to enforce 
his authority and to pacify his Riffian subjects. The 
|| Spanish Minister of Foreign Affairs handed the 
|| Moorish envoys four separate notes conveying the reply 
|| of his Catholic Majesty’s Government to the question 
mooted in the Cheriffian Note. The envoys of Muley 


Serna 
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continue negotiations. The Madrid Gonna z 
agreed to this suggestion of the Moorish Ambassador | 
and a Spanish man-of-war carried most of the members 
of the mission back from Cadiz to Tangier. 
| Without any other warning than was conveyed w 
_ Melilla by some Arabs friendly to Spain and jy «, 
visible uneasiness of other tribesmen working on ¢} 
| disputed railway to the mines, the tribesmen treacher. 
_ ously swooped down upon the few Spaniards working | 
/on the railway line, killing five and wounding others 
Upon this General Marina, Commandant of Meljjjq | 
sallied from the Spanish lines with strong forces and 
artillery to inflict chastisement upon the Riff tribes. 
After suffering some loss, he telegraphed to the War 
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Hafid demurred to part of the contents of the sp..-; 
Notes, chiefly objecting that their instruction, 2° ™ 
sufficient to allow them to negotiate on the po... | 
raised by Spain, and that some members of the 3 a] 
must return to Fez in order to consult theie — 
reign. They suggested that the chief of the ; tal 
and his councillors should remain in Spain pn! 


. : ‘ until they 
received from Fez instructions empowering them ¢ 
“ACT to 


Office in Madrid, asking for several battalions and 4 | 
couple of batteries. The War Minister, who had, }:' 
seems, apprehended trouble in Morocco, had beep | 
organising for some time past three mixed brigades, | 
composed of Cazadores battalions, mountain and field |! 


claims to be at peace with Spain, and holds that the | artillery, engineers, commissariat, and squadrons 


protest against the Spanish and other mining and rail- | 


| - ® ° ~ i} 
for So he was able to order immediately the first || 
| brigade (5,700 strong on paper, and drawn from the|| 


i 
| fourth army corps in Catalonia) to be brought up to| 














| its full complement, and embarked at Barcelona on the | 

| big steamers of the Transatlantic Company. s| 

| Spanish battalions on their peace establishments | 
seldom have more than two to three hundred men, the || 
War Office had to call in rapidly the men on unlimited || A oui 
furlough, and the reserve men also of the three last | } ian 

| years’ conscription. Most of these men responded to | Min 
the orders, which were issued under a Royal decree, || | Gen 
empowering the War Minister to call out all the re-|| cha 
serves he might deem necessary to increase the fight- || a etal 
ing musters of the corps needed for service at Melilla. || ver 
At the same time, as the Cortes were not sitting, the | Hl tak 
Government asked the Council of State, presided over || | pai 
by Marquis de Pidal, to authorise extraordinary credits, | ll the 

| amounting to 3,318,000 pesetas (£132,720), for the out: || I tior 
lay necessary to reinforce the Melilla garrison. One || 1) anc 
hundred thousand pounds of these credits were used | ha 
up at once to purchase mules for the artillery and the | ' lat! 
commissariat and ammunition columns ; the rest was || I} an 
used to defray part of the mobilisation of the corps || 1] far 
going to the front. It is an open secret that the Gov- | | th: 

 srosvent will have again to apply to the Council of}; ] Fe 

| State for much larger supplies very soon, as the Cortes || | Mi 

| are not to meet until October. } | Ri 

| So considerable an expenditure must seriously affect |! | ste 

ithe equilibrium of the current financial year, as the | | 

| surplus revenue was estimated at only a few hundred | 

|thousand pounds by the Finance Minister, Sefer || | 

|Gonzalez Besada. This explains why the Spans) || 

| Bourses have been so much alarmed, and why te} ! 

| funds, the Bank of Spain shares, and all other stocks | \ 

| have fallen heavily and rapidly at Madrid, at Barce- | 1 

'lona, and at Bilbao. Thus, for example, the Interior || | Ty 

| Four per Cents. dropped from 87 to 81.40, the Five pet || 1 ‘ 

| Cent. Redeemable Debt from 102 to 100, the Four per} } | 

| Cent. Redeemable Debt from 96 to 93, the Bank o! | yo 

| Spain from 457.50 to 443, the Tobacco Monopoly Com- | * 

| pany from 384.50 to 375. Since the first week of heavy |) | 





| declines the Spanish Bourses have been fitful and 
| panicky, quotations rising and falling according to ™°| 
/news received from Melilla, and responding to every 
| movement of public opinion. com 
The tone of most of the newspapers shows tht me } 
frontier war at Melilla and the warlike preparations me 
| the Government are decidedly unpopular, and ul] the |} 
| Opposition—Dynastic Liberals, Dynastic Dem crats, | 
| Independents, Republicans, and Socialists of ev?" | 
shade—are clamouring for an early convocation | 











the Cortes to enable them to place before the Parlia- 


ment and country the state of public opinion, which 1s 
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absolutely hostile to a conflict with Morocco and to 
complications with foreign Powers. If the Govern- 
nt of Sefor Maura and the Conservative party allow 
themselves to be carried too far in the struggle, the 
indomitable Riff tribesmen are sure, it is said, to drag 
the Spaniards far into their inaccessible mountains, 
ving between Melilla, Ceuta, and Tangier. Unfortu- 
‘ately for the Spanish Government, it has not only to 


campaign. Another difficulty has been sprung upon 
it by a formidable and extensively organised insurrec- 
tion of the Anarchists, the Socialists, and the advanced 


t 





Republicans, who openly style themselves revolution- 
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jaries. These irreconcilable adversaries of the 
HM narchy thought the most practical way of 
ll protesting against the war would be to obstruct 
ll\the mobilisation and embarkation of reinforcements 
|for Melilla; and so they have begun destroying 
the railway and telegraph and_ telephone lines, 
‘and are creating disturbances in all towns and 


ports where determined bands of Anarchists, Socialists, 
and Intransigeant Republicans exist. Incidentally, 
‘they indulge in the destruction of churches, con- 
‘vents, and Catholic schools, plunder mills and banks, 
|erect barricades, and make armed resistance to the 
police and gendarmes. Hence bloodshed on both sides 
| in Barcelona and many other places. 

| It cannot be denied that the Premier, Sefor Maura, 
has gallantly faced all his opponents. He has by 
| Roval decree authorised the War Minister, General 
Linares, to summon all the Army reserves to join the 
regiments he deems necessary to bring up to their 
full establishment, and he has authorised the same 
| Minister to call out the soldiers and officers on limited 
and unlimited furloughs. These are considered better 
| suited for active service than the reserves, who are 
| mostly married men. He has instructed his Finance 
| Minister to prepare all the extraordinary credits that 
General Linares mav require for the Melilla campaign, 
charging these credits on the estimates for the finan- 
| cial year 1909. He has assumed responsibility for the 
| very drastic measures his Home Secretary has rapidly 
| taken to check the exaggerations and alarmist cam- 
| 
| 





| paign of the Opposition Press, which has played into 
| the hands of the revolutionary parties and their agita- 
| tion. Last, but not least, Sefor Maura has publicly 
| and officially intimated that the present Government 
| harbours no designs of conquest in Morocco, or of vio- 
| lating any of the treaties now existing with Morocco 
|| and with foreign Powers for the execution of the 
|| famous Act of Algeciras. | He emphatically declares 
| that his Government is at peace with the Cheriff of 
| Fez, and only wants to chastise the tribesmen around 
|| Melilla, so as to secure peace and tranquillity in the 
| Riff. Finally, he has induced the King to proclaim a 


| State of siege throughout the whole kingdom. 


| 
| THE DROUGHT IN ARGENTINA.—LOANS AND 
1 EXTRAVAGANCE. 


(FROM OUR CORRESPONDENT.) 








i] 

a Buenos Ayres, July 10, 1909. 

| THe drought continues, and the effects of it are be- 
| coming serious through the loss of cattle and sheep and 
| the expense caused to the stockowners who can 
si it, in transporting their animals to districts in 
| 
| 
| 
| 
| 
! 
| 


which there is still some grass for them. Agricul- 
tural Operations are also still impeded by the hardness 


‘ 


Ol the soil. 


Although the want of pasture for cattle 
and sheep has caused unusually large numbers to be 


hen i ° ° ~ ‘ 
*rought to this market for sale, prices have been 


r 


‘reezing establishments, and on Wednesday (yester- 





day was a national holiday) steers and wethers of the 
Pest quality were sold at $105 m/n (about £9 3s 6d) 
and 


¢ 510.10 m/n (about 17s 7d) respectively. 
the prices of grain are high, and this has checked 


face the military and political dangers of the Melilla | 


Maintained for those which are good enough for the | 
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disposed to 
The exports of wheat and flour to this date 
| have been less by 630,000 tons than in the correspond- 
|ing period of last year, but there is little doubt that 
| the estimated exportation of 3,100,000 tons will be 
| realised by the end of the year. The exports of lin- 
| seed have also fallen off by nearly 70,000 tons, but 





| the sales for export, but sellers are not 
| give way. 


| maize and oats have increased by 230,000 tons and 
| 60,000 tons respectively. The butter trade is flourish- 
ing, and already the exports have increased, compared 
| with the same period of 1908, by 30,000 cases. During 
| the first six months of this year the exportation of 
| frozen sheep and lambs exceeded the exports of the 
first half of 1908 by 267,000 carcases, and the ex- 
ports of chilled beef increased by 162,000 carcases, but 
the exports of frozen beef decreased by 20,000 car- 
cases. 

It is needless to inform the readers of the Econo- 
mist that the contract for the municipal loan has been 
taken by Messrs Baring Brothers, the price, firm, 
being 942 per cent. This is 2} per cent. higher than 
the price fixed by the previous contract, which was re- 
jected by the Municipal Council, but Messrs Baring ob- 
tain a benefit by spreading the payment of the amount 
of the loan over the: remainder of the year. 

The terms obtained by the municipality are deemed 
so advantageous that the Financial Secretary of the 
Intendency, Mr Guifazu, has presented to the Inten- 
dent for his consideration a proposal for the consolida- 
tion of the municipal debt, by borrowing $50,000,000 
gold at 44 per cent. interest and 4 per cent. amortisa- 
tion, and applying the proceeds to the redemption of 
the loans of 1882, 1884, 1891, 1897, 1899, and 1907, 
all of which except the last bear interest at 6 per cent. 
and amortisation at 1 per cent. per annum. Mr 
Guifiazt calculates that the fifty millions gold would 
give about $110,000,000 paper money (the actual 
equivalent is $113,636,000), but he seems to have over- 
looked the fact that, as the new 5 per cent. loan ob- 
tained the price of only 944 per cent., a loan of 44 per 
cent. would probably realise not more than 85 or 86 
per cent., especially as the amortisation proposed is 
one-half per cent. instead of the 1 per cent. borne by 
the recent loan. The amount of debt which he pro- 
poses to redeem is $31,996,281 m/n, so that, he says, 
there would be a surplus of more than $70,000,000 m/n 
available for the construction of the diagonal avenue 
from Plaza de Mayo to Plaza Lavalle, of a municipal 
palace, of municipal markets in different parts of the 
city, and of new hospitals, and for various other 
works. It would be bad financing to issue a loan at a 
great discount in order to reduce interest on the muni- 
cipal debt to a nominal 44 per cent. If the operation 
of consolidation should be considered desirable, the 
National Government should undertake it, and at 5 
per cent., so as to obtain the new loan at or near par. 
Mr Guifiazi says that the service of the new loan 
would be made with the proceeds of the sale of the 
surplus lands of the diagonal avenue, ‘‘ which would 
give an enormous amount to the municipality "’; but 
he has forgotten that, unless the Supreme Court 
should change its opinion, the municipality would be 
unable to expropriate for the avenue more ground 
than would be absolutely necessary for the roadway 
and for the foot pavements. 

Mr Guifiazi estimates the cost of opening the 
avenue, including the compensation for the property 
‘expropriated, at $50,292,471.07 m/n (he has calcu- 
lated it to a nicety!), but he reckons upon obtaining 
| 42,097 square metres of surplus ground with frontage 

in the avenue, which would be worth $1,200 m/n per 
| metre. His calculation is not exaggerated as regards 
| the selling price of ground in the avenue, for very high 
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prices are being obtained for building ground in good 
situations ; the latest operation of the kind has been 
the purchase by the National Government from Mrs 
Anchorena of property in calle Reconquista, adjoining 
the Bank of the Nation, with a side entrance from 
calle Bartolomé Mitre, near the Bolsa, of which the 
site measures 2,289 square metres, at $1,550 m/n per 
metre. The ground is required for the enlargement of 
the Bank of the Nation. 

The Jockey Club has proposed to the Intendant the 
opening of an avenue in calle Florida, in front of the 
club-house, to Plaza Lavalle; the cost is estimated 
at $15,000,000 m/n ($660,000 gold), and the club 
would provide for the interest and amortisation of the 
bond issue for the necessary expenditure. 

On Monday the splendid new hotel, twelve storeys 
in height, in the said Plaza is to be opened. It forms 
part of the estate of the late Mr Toraquist, and it is 
the finest hotel in South America. 

Congress has done very little so far to justify its 
existence. The Chamber of Deputies is especially idle, 
it being difficult to secure a quorum (one-half, plus one, 
of the 120 Deputies). It is probable that if their monthly 
salaries of $1,500 each were apportioned according 
to the number of attendances, they would be more 
regular in the fulfilment of their duties. They 
passed one important Bill, for increasing the cir- 
culation of National Hypothecary Cedulas, making the 
coupons payable abroad, and fixing limitations for 
the amounts of loans, and the Committee of the Senate 
has recommended the approval of the Bill without 
alteration. 

At the last sitting of the Senate, Dr Del Pino pre- 
sented a Bill directing the construction of 500 more 
schools in the provinces, which were necessary, he said, 
because there are nearly 450,000 children of school age 
who can neither read nor write. He estimated the cost 
of the schools at $13,000,000 m/n. 

The easy negotiation of the loan of £/10,000,000 
seems to have encouraged the Government and Con- 
gress in lavish expenditure. At every sitting of the 
latter some proposal is made, and generally accepted 
immediately, fer the granting of subsidies, subventions, 
or pensions, for the purchase of useless books, or for 
expenditure upon public works of all kinds in the pro- 
vinces. One day the Deputies voted, off-hand, the pur- 
chase of a lecture given by the eminent French pro- 
‘fessor, Anatole France (in which he flattered the 
Argentines to the top of their bent), and that it should 
be published in all European languages, together with 
the speech of Dr Pifero proposing the purchase, and 
that 100,000 copies should be distributed all over 
Europe and America. The lecture gave the ‘‘ Impres- 
sions on Argentina,’’ obtained by the professor during 
a month’s stay in Buenos Ayres. The Senate referred 
‘the proposal to a Committee, and the professor has 
thrown cold water on it by stating that his lecture is 
public property (it was published in the leading news- 
papers), and that he will not accept payment for it. 

The new Minister of the United States in this Re- 
public, Mr Sherrill, delivered a speech at the ‘‘ Fourth 
of July ’’ banquet, and, taking his cue from Mr Anatole | 
France, he also gave his impressions of Buenos Ayres 
and the Republic in general, acquired since. he arrived 
here about a fortnight ago. Of course, he prophesied 
smooth things and delighted the Argentine Press. 

He made, however, two important statements: one 
that President Taft had told him that he would do 
everything in his power to induce Congress to sanc- 
tion a subsidy to a direct line of steamers between New 
York and Buenos Ayres; the other, that Mr Vanderlip, 
the president of the City National Bank, had authorised 
hiny to say that he and a group of friends had decided 
to open a North American Bank in Buenos Ayres. On 
the following day, however, the Prensa published a 
telegram from its New York correspondent stating that 
the vice-president of the bank (Mr Vanderlip being 
absent) had told him that nothing had been decided in 
the matter, but that it would be taken into considera- 
tion after Mr Pierpont Morgan’s arrival from England. 


[August 7, 1909. 
FRENCH FINANCE.—VIEWS OF THE SPANISH | 

CRISIS. 

(FROM OUR CORRESPONDENT.) 
Paris, August : 

THE situation of the Spanish Government apy eared to 
be extremely critical at the end of last week, ang the 
exterior debt, which a month back stood at 98}, had 
dropped to 94}, causing a reaction on all the market 


To the disquietude caused by the revolt at Melilla was 
added the revolutionary movement at Barcelona, with 


the attendant destruction of property. The existence 
of the present Spanish monarchy appeared to be in 
danger, and sympathetic allusions to the probability of 
the deposition of King Alfonso were made in some of 
the journals of advanced opinion, which no doubt 
secretly desired a fresh attempt to establish a republic 
in Spain. In another direction there were serioys 
apprehensions that the insurrection on Spanish terri- 
tory in Morocco would, if the successes of the Moors 
of the Riff continue, cause the conflict to extend to the 
sphere of French influence in Morocco, and that a fresh 
campaign would become inevitable. Fortunately, 
praiseworthy discretion was exercised in the Paris 
Press. On the one hand, no sympathies were openly 
expressed with the Catalonia insurgents, and on the 
other, fears of a rising in French Morocco if they 
existed, were restrained in the moderate and official | 
journals. On both sides there was a tacit agreement 
to await the course of events. The result was that by 
the energetic measures of the Spanish Government the 
rising at Barcelona was checked before it had extended 
to the whole of the province, and the revolt of the 
Riffians is in a fair way of being suppressed. It must, 
however, be said that doubts are entertained whether 
the pacification in Spain and at Melilla is definitely ac- 
complished. The worst that has happened so far as 
France is concerned has been the relapse in Spanish 
funds and shares, which is already in great part re- 
covered. 

The business of the French life insurance companies | 
marked an appreciable extension in 1g08, the capital | 
insured on December 31st with the 17 companies | 
amounting to £:156,079,629, against £ 149,838,031 at 
the end of 1907. The claims after decease amounted to 
£2,626,331, an increase on the £ 2,580,463 in 1907, 
but the proportion on the year declined from 1.72 per | 
cent. to 1.68. The annuities purchased also produced | 
in capital £386,604, a gain of £954,314 on the year, and | 
forming a total of £4,088,209. The amount of the || 
extinctions rose from £,196,270 to £214,596. 

Fire insurance companies had also a prosperous year. | 
The premiums received by the 15 companies amounted | 
to £.5,511,078, an increase of £222,007, while the| 
losses paid, or £2,809,933, were only £3,541 more | 
than in 1907. 

Returns of the receipts from shipping on the Suez 
Canal during the seven months of the year give a total | 
of £2,785,266, against £2,513,458 in 1908 and | 
£:2,701,338 in 1907, hitherto the record year. aa 

The eighteenth annual volume of M. A. Raffalovich's | 
‘* Marché Financier,’’ that for 1908-9, has just been | 
issued. It has undergone a little compression since that | 
of the preceding year, but still, with about 650 pages, | 
is the most complete work of the kind on the Continent. | 
England, France, Germany, Russia, the United States, | 
and other leading countries have their political, com- | 
mercial, industrial, and financial situation examined 19 | 
detail, the whole being completed by general considera- 
tions, and a review of the principal monetary questions, | 
with appendices on the issues of public securities dur- } 
ing the year and other economic information. 

The weekly balance-sheet of the Bank of France ¢x- 
hibits no material changes in the situation. There 15 | 
the usual decrease in the discounts after the end of the | 


= 


} 


month from the paper that ran off and a correspond- 
ing diminution in the private deposits. There has been 
some borrowing on securities in the branches. There 
is a loss of £67,893 in the gold reserve, and a gain of 
about as much in the silver, but the differences result 
from the movement of the circulation, as the bullion 
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{ ° ! 
houses report that no gold has been sent to or received | but there was 


from foreign countries during the week. The London 
exchange is steady at 25f 194c; private discount, 14 


to}. The returns of the Bank of France for this week, 


. aha 


ast week, and the corresponding week of last year are 
tas follows :— 

DEBTOR. 
Aug. 5, 1909. 


' July 29, 1909. 
c 
182,500,000 0 


: Aug. 6, 1908. 
6 : 
182,500,000 0 


f ¢e 
Capital of the Bank...... -» 182,500,009 0 
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Profits inaddition tocapital —_ 8,006,145 84 8,005,145 84 .. 8,006,145 84 
S| BESOTVO one cccccveccccsves 22,105,750 14 22,105,750 14 22,105,750 14 | 
| Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 | 
j Special reserve tet eeeeneaee 8,407,444 16 ee 8,407,444 16 ee 8,407,444 16 
1) Notes in circulation........ 5,083,410,080 0 ..5,001,666,295 0 . -4,784,936,255 0 | 
Interest on securities ...... 25,624,545 62 23,516,415 21 .. 23,122,546 45 | 
| Bank notes to order........ 4,851,213 93 .. 4,684,375 07 .. 5,795,486 12 
| Treasury account.......... 236 524,586 12 .. 218,171,125 02 .. 194,080,343 19 | 


| Carrent accounts, Paris.... 
| Po branch banks...... 


574,655,475 12 


- 723,601,644 74 
77,710,210 0 


97,811,197 0 71,962.948 0 








"* 476615240 56 | the markets here saw no occasion to 


|} over the events of last week, in view of the slight rdle 


has cut a relatively slight figure. The reverses of the 
Spanish forces in Africa and the outbreak of the re- 
volutionary movement at Barcelona had but a slight 
effect, if any, on the German markets. The holdings 
in Spanish securities in Germany are very small, and 
become excited 


sw ‘ at 


which Spain plays in the economic affairs of the world. 
Phe visits of the Czar to Cherbourg and Cowes, to- 
wether with the pacificatory toasts which he exchanged 


| there with President Falli¢res and King Edward, were 


| European politics. 


Dividends payable ........ 3,285,917 31 3,677,768 31 .. 3,776,789 31 | 
| Discounts and sundries .... 3,610,581 18 2,970,612 84 .. 3,814,772 80 | 
SAROED onc snccsccenee 1,420 000 0 1,420,000 0 .. 2.273.170 0 | 
IEE cnt esaaitimmicieal 124,617,688 14 .. 136,768,260 82 |. 114,438,262 22 

Witt caisecstieniibinie 6,360,730,637 66 . .6,445,307,154 22 ..5,905,8'5,183 79 

CREDITOR. 
f e f e f e 
Cash in hand ..........000 4,599,075,624 20 ..4,599,246,110 41 ..4,119.032,060 34 | 
| Commercial bills overdue... 14,593 45 .. 23,888 75 1,228,684 57 
Discounts in Paris ........ 246,409,317 48 ( 23+,775,856 77 
1} Poreign bills «......ccccces e e« 306,493,347 30 4 , _ . 

Treasury bills ............ 103,744 86 t 241,722 21 
Discounts in branches .... 374,921,161 0 .. 461,234,659 0 .. 430,476199 0 
Advances on bullion ...... 1,262000 0 .. 1500000 0 17,383,000 0 
Doin branch banks...... 20,700 0 .. ' 20,700 0 10,197,700 0 | 
Do in public securities .. 151,295,526 48 |: 147,334,893 49 |. 153,665,920 87 | 
Do by branch banks...... 363560,926 0 .. 344,382,262 0 |. 366551235 0 
Advance to the State ...... 180,000,000 © .. 180000,000 0 |: 180,000,000 0 
Government stock reserve 12,980,750 14 12 980,750 14 |. 12980,750 14 
Do disposable............ 99 631,001 80 99,584,785 80 .. 99,623,571 21 
Rentes Immobilisées ...... 100,000,000 0 .. 100C00,000 0 1C€0,000,000 0 | 


Premises and furniture ..., 


55,754,541 42 
Expenses of management .. 


.. 35,730,852 0? |, 34,431,000 71 


3,009,733 82 2,059,695 17 ’ 
Employ spe cial reserve .... 8,407,444 16 .. 8 407,444 16 .. for aad rt 
DEED anbiseeenvndens +++ 184,302,572 75 .. 146,281,745 93 .. 130,980,717 21 











- -5,905,835,153 79 


BOE vacances 


+++ +++ 16,360,730,637 56 . .6,445,307,134 22 
BANK OF FRANCE RATES. 


_ The following were to-day’s closing prices and the 
variations on the week :— 


H Aug. 5. July 29. 
| Three per Cents ‘100 98 7h 97 87 0 20 
| Russian Fives of 1906.. 100... 102 824 .. 102 30° + 0 524 
Bank of France Shares.. 1,000 .. 4,220 0 ..4,220 0 
Banque de Paris ...... 500 ..1634 G ..1,626 0 + 8 0 
Comptoir d'Escompte.. 500.. 726 Ox... 713 0 + 050 
Crédit Lyonnais ...... 500 ..1,284 0 ..1,265 0 +19 0 
Credit Poncier seeeeeee 500... 765 0 .. 755 0 +10 0 
| Suez Canal............ 500 ..4,735 0 ..4.708 0 + 27 0 
| Northern Railway .... 500 ..1,675 0 ..1680 0 — 5 0 
Western Railway...... 500.. 932 0 .. 935 0 — 3 0 
Orleans Railway ...... 500 ..1,340 0 .. 1,345 0o— 50 
| Eastern Railway ...... 500... 902 0 .. 902 0 
| Lyons Railway........ 500 ..1,275 0 ..1,280 0 — 5 0 
Southern Railway .... 500 ..1,108 0 1,108 0 
| Ottoman Bank ........ 250... 713 0 :. 712 0 + 1°0 
| Meridional of Italy Rails 500... 690 0 .. 679 0 +11 0 
| South of Austria Shares 500 .. 113 0 .. 113 0 
North of Spain Shares.. 500.. 332 0 .. 317 0 415 0 
baragossa Shares ...... 500... 391 0 .. 378 0 +13 0 
saragossa Bonds ...... 500.. 392 0 .. 380 0 +12 0 


' 





GERMAN FINANCE AND CROP REPORTS. 


(FROM OUR CORRESPONDENT.) 

BERLIN, August 4. 
= have been a number of favourable influences 
aoe on the Stock Exchanges of the country within 
NM past week, but the volume of operations has, in 
i €eneral, not been greatly enhanced. The few colonial 
| shares dealt in unofficially here underwent a marked 
crease of activity last week upon the publication of 
| ° Teport by the Governor of South West Africa show- 
jing that diamonds had been discovered on land falling 
Camm the concession of the South African Territories 
j aT pany, 


| THERE 


|! that company. 
}0n Monday, 
‘was re ae i 

| “as registered; but the same night a second tele- 


! whic of the Governor of the colony was published, in 
ich 
faith In 


! Violent 


the reported discoveries. 


he warned the public against putting too great | 
This produced a} 


| also without any marked effect upon the German mar- 


kets inasmuch as they only confirmed the view’already 
entertained here as to the wholly peaceful aspect of 
As regards the money market the 
outlook is regarded as satisfactory. While the de- 
mands at the July settlement were greater than had 
been expected, and the pressure upon the Reichsbank 
during the closing week of the month was heavier 
than usual at that date, there was an abundance of 
money offering for all needs, and there is now a sur- 
plus of money in the market. It is believed that money 
will continue very easy till the end of the quarter, at 
least, notwithstanding the circumstance that the high 
prices of grain will cause greater amounts of money to 
be required in marketing the crops than usual. The 


| Prussian State Bank is known to’ be well supplied with 
'cash, which it is placing at the disposal of the market 


| highly 


at easy rates to the end of September. 

The harvest reports chiefly affecting the stock 
markets have been those from the United States. 
While the latest news about the German grain crops 
is somewhat better, the weather has hitherto been 
unfavourable for harvesting work, and 
this has thrown considerable uncertainty over 
the probable quantity and quality of the product. 
The report of the German Agricultural Council for the 
first of the month shows an estimated vield of 96.6 
per cent. of a good medium crop of winter rye—the 
leading bread crop of the country—which compares 
with its estimate of 92.2 per cent. at the beginning of 
July. The report goes on to say that all the grain 
crops have been retarded in maturing owing to cold, 
wet weather, so that wheat will mostly require three 
or four weeks longer to ripen. It admits that weather 
conditions grew unfavourable last week for harvesting 


| fields now ripe, and this week the abnormal rainfalls 


| continue. 


This report caused a big rise in the shares | 
The buying was unusually brisk | 
and a very heavy advance of the price | 


| 
| 
| 
| 


This uncertainty as to the crop prospects 
has caused considerable activity in the grain market. 

On the other hand, it is expected in the market that 
the large prospective yield of the American grain 
crops will bring a considerable increase of exports to 
Europe, and in consequence the shares of the great 
German steamship companieg have for some days been 
unusually strong. The outlook for heavy cargoes 
from that source is held to be very bright. The im 
provement in the American iron market is also having 
a favourable effect on the German stock market. The 
increase of the dividend of the Steel Corporation, 
together with its good report for the second quarter of 
the vear, has caused some activity in home iron and 
coal shares, and this movement was aided by the 
threatened strike of the Scottish miners, which would 
have enabled German companies to get rid of their 
rapidly accumulating stocks of coal and coke. 

On the other hand, home factors lend little en- 
couragement to buying coal shares. Several quarterly 
reports have recently been published indicating that the 
earnings of the companies are still shrinking pretty 
sharply. One of the unpleasant features of the situa- 


reaction yesterday, the shares of the company | tion is the certainty that many companies will have to 


| (Pening more than 10 shillings below Monday’s price ;' reduce their dividends rather heavily. The market is 


i 


| 
' 
| 


if 


i 


i 


} 


295 
a partial recovery later when it was |! 
learned that the London market had not taken anv || 
great fright over the Governor's despatch. ca 
The chief factors favouring greater activity in the 
|general market have been the money situation and || 
_harvest reports. These have been the t pics around | 
which discussion on the floor of the Ex hange has 
mainly centred, while the political news of the week 
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just now speculating as to whether the Laurahuette, 
one of the greatest coal and iron companies of Silesia, 
which declared a dividend of 10 per cent. last year, will 
distribute anything at all this year. The Bochumer 
Company has announced a dividend of only 12 per cent., 
against 15, and the Wissener Company 74, against 12 
per cent. 

Ihe market for home bank stocks has been consider- 
ably strengthened by the publication last week of the 
bi-monthly balance-sheets of the great joint-stock banks 
for the end of June. While the banks give no figures 
indicating their earnings, it is inferred from various 
items in the reports that earnings for the first half of 
the year were fully as good as for the corresponding 
period of last year. The yields upon interest account 
were, indeed, lower than for last year, in view of the 
low rates of interest ; but the reports justify the con- 
clusion that this loss was fully counterbalanced by in- 
creased earnings from brokerage and flotation opera- 
tions, as well as from commissions. Nevertheless, it 
has caused some surprise, and occasioned some criti- 
cism of the policy of the banks that they have not suc- 
ceeded in augmenting their solvency during the first 
half of the year, although it was a period of prostration 
in trade and industry. On the contrary, the demands 
for credit increased rather than diminished at the banks, 
loans being nearly £.2,000,000 greater at the end of 
June than at the end of December. 

The conclusion that the banks have earned more 
money from their brokerage business is fully warranted 
by the figures just published, showing the yield of the 
stamp tax upon security transactions “for the first half- 
year. The returns show a total of £410,000, against 
only £236,000 for the first half of 1908. 

The returns of the clearing-houses of the Empire for 
the first seven months of the year show a total turnover 
of £1,516,000,000, as against £1,355,000,000 for the 
like months of 1go8. 

The movement of shipping at Hamburg in July shows 
a considerably larger total of clearances than arrivals. 
This was owing to the fact that a large number of 
vessels which had been lying idle in the port for some 
time were now able to find cargo and put to sea. 








AUSTRIA-HUNGARY—THE HARVEST. 
(FROM OUR: OWN CORRESPONDENT.) 


Vienna, August 2. 
THE Bourses have recently gained confidence from the 
improved aspect of the harvest in Austria and in Hun- 
gary. In many parts the incessant rainfalls stopped 
just in time to save the crops, and it is probable that 
a delay of several weeks in the reaping will in many 
parts be the worst that has occurred. The quotations 
of banks were influenced in a favourable sense by the 
promise of good half-yearly returns of the Creditan- 
stalt, which until a few weeks ago were not expected. 
Of stocks belonging to industry, those of the iron 
and steel trade were most favoured. Although the 
iron trade is not doing well, and distressing reports 
are received from Germany, and though the prices of 
raw and fashioned iron are steadily falling, the quota- 
tions of Austrian iron and steel shares are firm. One 
of the reasons is that the Prague Iron Industry Com- 
pany is about to raise its capital to redeem the last 
bonds of the Bohemian Mining Company. About the 
middle of August the Bohemian Mining Company will 
hold a meeting of shareholders, at which the liquida- 
tion of the undertaking will be decided upon. On 
the first of this month all the bonds of the company 
were drawn, and they will be cashed on January 2, 
1910. The Bohemian Mining Company was amalga- 
mated with the Prague Iron Industry Company in 
1g04, but the two companies had shared many interests 
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in common ever since 1887. Now the Bohemian Minin 
ig 


Company disappears altogether. 

The weather has improved both in Aust ria and ; 

Hungary, favouring the harvest work in Hemme 
which is near completion, and improving the prosper 
in Austria considerably. It is now hoped that the total 
results of this year’s harvest will approach the ec. 
mates published by the Governments a month ann 
which, however, has seemed too optimistic during the 
past few weeks. Of course, this new aspect of thing 
has influenced the prices, which have stopped rising, 
and imports of Roumanian and Servian wheat ha ive for 
the time being ceased. During the month of July 
quite one million metric cwt. of wheat has been im. 
ported to make up for the inevitable deficit of this 
year’s harvest. This quantity will not be sufficien: 
but importers have interrupted their transactions he 
cause they hope that the result of the change jn 
weather will be that inland wheat will soon appear in 
the market at a reasonable price. Just now prices are 
slowly falling, but not so fast as they rose when fears 
of a very poor harvest were entertained. 

The prospects of the hop harvest are not good, 
Cold nights have damaged the plant in Saaz country, 
the centre of hop production, and in some parts in- 
sects have multiplied to such a degree that even im- 
proved weather will not save the harvest. In hilly 
districts where the plantations are exposed to the wind 
the quality of hops promises well, but quantity will be 
unsatisfactory everywhere. Hops are in great demand, 
and prices have lately risen from 15 to 20 crowns per 
50 kilograms. 

The cost of living is the subject of numberless meet- 
ings held in this country, where not the workman onl 
but the middle classes, with fixed salaries that cannot 
be increased by any ingenuity, are at a loss how t 
make ends meet. Nearly all Government officials, 
from the chief of a section in a Government depart- 
ment to the young assistant, who has to serve ten 
years at a nominal salary, are in debt. In Hungary 
people are even worse off than in Austria. A demo- 
cratic paper in Budapest writes: ‘‘In no civilised 
country does the labourer and skilled workman pay 
so much for the necessities of life as in Hungary. The 
rents of miserable rooms and kitchens swallow up one- 
fourth, in the best cases one-fifth, of the year’s in- 
come. Nowhere in Hungary do the Government or 
the employer provide cheap lodgings for their em- 
ploved. Important articles of consumption are mono- 
polised by the State, such as salt, tobacco, spirit, 
petroleum. And where there is no competition the 
price is high. In Hungary, the corn-growing country 
par excellence, bread is dearer than in Austria, Ger- 
many, Belgium, and Holland. Meat at present !s 
dearer in Hungary than anywhere else. The system 
of taxes makes the brewing of cheap beer an impos 


eSti- 


the 


sibility. Nobody in Hungary thinks of growing 
vege tables in a garden. The clever Bulgari: in wander: | 


ing gardeners, who follow a system of primitive irri- 
gation on land that they rent for six months, mono- 
polise the vegetable trade and thrive upon it. _ Instead 
of promoting agriculture, which is the one thing 
which Hungary has always been great, the Govern- 


ment spends its millions upon creating an ind lustrial | 


class, the employers of which have to be matet rially 
assisted, and the employed are for the most part aliens, 
since the Hungarian labourer, who has in numberless 
generations tilled the earth and cultivated the vine, 
cannot learn to work in a factory. Emigration on 4m 
enormous scale is the result. The census shows that 
the Hungari: - workman earns less than the European 
average of 288 crowns, or 120 shillings, a year. Yet 
nowhere in the world are there as many coffee-housess 
casinos, and clubs as in Hungary, nor as many people 
who spend their whole time playing cards and discuss 
ing politics.’ ' 

The Prague Iron Industry Company will sell by 
auction on September 4th its mines of mineral ore 
Eichwald, its ironworks in Zuckmantel, the sheet-iron 
works in the same place, and several smaller works in 
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Tis hau and Kosten, all in the Teplitz district. 

at which this property is offered is one million | 
The sale takes piace at Teplitz Schénau. 

Austrian Board of Railways has given notice 


] pri CU 
1} “rowns. 
| The | 
that the international arrangement with regard to the 
}| tr affic of railway cars is to cease at the end of this year. 
| The different trades interested in this question were not 
consulted, nor have they been informed what future 
| arrangements are intended. There can be no doubt 
that the petroleum trade will suffer severely from the 
cessation of the International Arrangement. Since the 
American Vacuum Company has accustomed its cus- 
| tomers to being served punctually and promptly, the 
| Austrian oil producers have been obliged to reform 
! their old system of slow delivery. A shareholders’ com- 
| any of Austrian and Hungarian mineral oil products 
| ™ Olex ’’), which organises the export of the prominent 
| refineries, has leased a great number of rolling cis- 
| terns in Germany, Belgium, Holland, and Switzerland. 
Not only are the foreign cars cheaper than the Aus- 
trian, but the German tariff is lower for their transport, 
| and when production increased in such an extraordi- 
nary way in Galicia, the Olex Co smpany found it im- 
possible to provide sufficient inland cisterns for export- 
| ing the oil. Orders given for new cisterns were only 
accepted by the car manufactories if a long term of 
| delivery was accepted. Austrian petroleum exporters 
ll are at a loss what to do if international traffic of roll- 
| ing cisterns is stopped, and they are limited to the ex- 
| clusive use of Austrian cisterns. 








AUSTRALIAN AFFAIRS. 
(FROM OUR CORRESPONDENT.) 





SYDNEY, June 20. 

| Tue working policy of the new Federal Ministry was 
announced in Parliament on Wednesday last, 23rd inst., 
| when Mr Deakin made a brief statement of the busi- 
| intends to submit for consideration. To 
|| simplify matters he grouped the proposals according to 
| the subjects. Treating on industrial measures, he 
stated his intention to establish an Inter-State Commis- 
sion to form a kind of Board of Trade with a general 
oversight over production and exchange markets and 
| Australasian commerce generally. An agricultural 
) bureau is also to be instituted, which, with the Commis- 
|| sion, should materially assist the active policy of immi- 
The 


ness he 


| gration the Government proposes to undertake. 
‘appointment of a High Commissioner to push Aus- 
\tralasian interests in England is also meditated. The 
| Old Age Pensions Act is to be amended to reduce the 
| qualifving period of residence from 25 years to 20 
j| Years. Defence will, of course, receive a prominent 
| place in the business to be submitted. A scheme for a 
| temporary settlement of the question of Federal-State 
S feance is being prepared pending a permanent and 
| Satisfactory agreement being achieved. | Mr Deakin 
| Was not very explicit in his remarks concerning finance, 
| and though he named many matters involving in- 
| creased expenditure, he did not suggest clearly how the 
money would be found. It is, understood 
tat a local loan for revenue-producing public works 
-bably be floated in 1909-10. This, however, 


however, 


|) “i not meet the whole bill. After Mr Deakin de- 
| ‘vered his statement a member of the Labour party 
| Spoke for four hours, marking time until the Caucus, 
‘ the 


Even- 
Mr Fisher gave notice of motion of a vote of 

nfidence. The debate on this motion has been 
| most uninteresting, the speeches of the Opposition 
|| being for the most part mere repetition of former state- 
| ments by the Labour leaders. The Opposition’s 
| ostructionist attitude may prolong the debate, but the 
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n sitting, had decided what course to adopt. 
tually 


no 
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result is not in doubt, for the Coalition is too strong. 
Not only has Mr Fisher delayed business by this de- 


| bate, but he has objected to grant Mr De akin supply to 
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meet current obligations. Such an action 
to all precedents in the Federal Parliament. 

The New South Wales Parliament opens to-day and 
the Victorian to-morrow. The South Australian 
Premier, in his policy speech last week, stated that he 
intended to continue his policy of land development. 
He proposes to construct abou 
open up about 3,000,000 acres of fair land. 


is con trary 


The forthcoming Imperial Defence Conference is 
arousing a widespread interest in Federal circles. 
New Zealand idea is to increase the naval subsidy to a 
considerable sum, but the feeling in some Federal 
quarters is that no subsidy, however high, would be of 
much material assistance to Great Britain. The idea 
in favour with a certain section of Federal legislators 
is that the Commonwealth should have a permanent and 
continuous share in the defence-of the Empire. Others, 
again, would rather that the colonies should supply an 
increasingly powerful cruiser squadron to police the 
outposts of the Empire. These propositions, together 
with the suggestion that special docks for Dread- 
noughts should be provided, will no doubt be brought 
before the Conference. It is to be hoped that at that 
meeting the question of finance will not be lost sight 
of, for schemes such as these will necessarily require a 
considerable amount of money to be raised. The 
Pacific Cable deficit for the year 1g09-10 is estimated at 
£64,500. The New “pr Wales Statistician, in the 
‘* Official Year Book,’’ sets out the public debt of the 
State on June 30, ‘iy at £,87,635,826, made up of 
debt on reproductive works £,69,091,000, on indirectly 
productive works £-7,330,000, and £/11,214,000 on un- 
productive works. Against this he sets the value of the 
securities for the debt at £109,290,000, made up of 


business undertakings 84,247,000, public lands 
422,046,000, and cash in hand 42,997,000. This 
shows an excess of securities over debt of neariy 


£,22,000,000 sterling, which may be regarded as a fair 
estimate of the position. The 1g08-g wheat harvest in 
New South Wales resulted in a yield of nearly 
15,500,000 bushels. This is somewhat less than the 
estimate of 15,731,000 in January last, but the average 
yield of 11.1 bushels per acre is well above that of the 
preceding ten years, which was 9.8. Sir Joseph Ward, 
who is on his way to England to attend the Defence 
Conference, says New Zealand is not in for a bad time, 
and that exports show a marked for five 
months. The exodus of labour is, he considers, largely 
due to over-supply. His views are necessarily opti- 
mistic, and for that reason must be received with 
caution. The stringency in the Dominion is generally 
ascribed to the inflation of land values. 


increase 


The annual report of Queensland Mines Department 
shows the value of the mineral production for the year 
1908 to haye been £4 3,844,487, a decrease of about 
£280,000 on the previous year. The gold yield im- 
proved slightly, but the other minerals being lower in 
value brought about the deficiency. The prospects for 
the year are encouraging, and it is thought that there 
will be a genuine revival in goid mining at least before 
the end of the vear. Bendigo (Vict.) has had a pro- 


sperous half-year, for the gold yield, 105,003 ounces, 
was the largest since December, 1906. The amount 


a decided advance on 
two and a-half 


paid in dividends, 483,690, was 
last half-year, and was the greatest for 
years. 

On the Sydney Stock Exchange the week was rather 
quieter than usual. There was a fair turnover in in- 
vestments, the tendency being upward. Mining stocks 
were not very active, though when the week closed 


: : — sixveme c wis ee 
business was much better, especially in silver stocks. 


| Broken Hill Junctions were dealt in to a large extent. 


| Silver shares generally finished lov 


er all round. 

Business on the Melbourne market was fairly good. 
Investments generally secured better attention. Silver 
scrip was considerably dealt in, but copper shares were 
quiet. 
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€etters to the Editor. 


THE CENTRAL AMERICAN STATES. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—One frequently hears complaints regarding 
the want of initiative among English merchants in 
foreign countries and of the lack of any attempt to 
forestall a market, but so far this complaint does not 
seem to have been attributed to our financiers. 

Possibly, at no distant date they may be blamed 
(quite unfairly) for not having gauged the improving 
conditions in the Central States of America, and 
obtained that measure of support for British industries 
and commerce which is the natural sequitur to inter- 
national transactions on a large scale. In other 
words, when the dawning prosperity of Central 
America becomes patent to everyone, and it is re- 
cognised that the security for various State loans 


: interest on their money will grumble because British 
houses did not finance these Republics at a time when 
the prospects of prosperity were by no means so cer- 
tain. 

It is necessary to remember that Great Britain in 
the past was largely interested in Central American 
finance, and suffered accordingly ; both financiers and 
public have thus every reason to doubt the value of 
the promises put forward by these States, but they 
should not allow the past to dim the future. 

5 Apparently the United States of America recognise 
the possibilities of fhe future, or otherwise it would be 
difficult to account for the statement that the National 
City Bank of New York has taken up 12,000,000 
dollars of the Costa Rican National Debt, and that 
negotiations are proceeding, with every likelihood of 
a successful termination, for lending Uruguay a large 
sum of money. 


8 The general opinion in England is that all these 
‘ Republics indulge in revolutions, ands otherwise dis- 
turb every economic institution on the least pretext, 
and that no considerations for the material prosperity 
of their country hamper these outbursts in the slightest 
degree. It must be admitted that frequently wars and 
revolutions have taken place for no good cause beyond 


/ those arising out of feelings of jealousy and envy by 
4 the would-be president against his successful rival. 
5 In spite of this, no thinking person can fail to recog- 
U nise that the lesson of Mexican prosperity must in 
a time bear fruit. The peoples themselves are beginning 

to realise what potentialities exist for rapid develop- 
| ment in their several countries, and that being so, an 
ra ever-increasing proportion are aiming at their own 


advancement, which can only progress under a peace- 
ful and more or less firm rule. 

Of recent years England seems to have been respon- 
sible for but two loans—namely, Salvador and Nicar- 


e of the Council of Foreign Bondholders, and the condi- 
, tions of the loans seem not only to fully safeguard the 
holders of the bonds, but, at the same time, to offer 
opportunities for the advancement of British enter- 
prise and trade of an exceptionally favourable nature. 

Though part of the Nicaraguan loan (1909) was 
issued in France, and was well received there, yet in 
this country the underwriters were left wjth a consider- 
able percentage on their hands. The same, I believe, 
applies to the Salvador loan, which was issued last 
year. Under these circumstances, it is impossible to 
blame English houses if they shy at any further finan- 
cial incursions into these States until the public recog- 
nise the fact that the position of these Republics has 
enormously improved ; but by that time it will probably 
be too late, and another opportunity will have been lost 
to England, since the United States of America are at 
the moment occupied in securing for themselves such 


plums as are to be picked out of the Central American | 


cakes.—Yours, &c., 


4 London, July 28th. FINANCIER. 


is ample, those people who aim at a high rate of 





| changes, concurrently with the great rise of 
i prices now going forward, must be attended with the 


[August 7, 1999 
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THE LORDS AND THE BUDGET. 


TO THE EDITOR OF THE ECONOMIsy. 


een eeneemenenenenennmecemmmmmmmemnsemnsael 


Sir,—I have read with interest the letters jp as 
last issue on ‘‘ The Lords and the Budget,” ; oy 
not think that they shake your arguments. 

The position of the Commons with respect to the | 
Finance Bill is impregnable, if they stand to therc| 
guns, and if they do the country will support them _ | 

The object of the Finance Bill is to impose taye 
[t can legitimately include provisions for the machiner.| 
incidental to the assessment, levy, and collection of +, 
taxes imposed. Whether those provisions fal] within | 
the scope of the Bill and of the resolutions on which jg l 
is founded, it is for Mr Speaker to say, after consulting | 
the officers of the House whose duty it is to examine 
such provisions. 5 

Assume that agricultural land, as such, is exempted 
from the taxes imposed. Is there a single rood of land | 
in this island which is incapable of being used, and may | 
not at some time or other be used, for purposes other | 
than agricultural, for building, machinery, water | 
supply, naval or military requirements, or the like?—|| 
am, yours faithfully, 


Ss. 


Commoxs, 
London, August 2 


| 
2, 1909. | 
| 
SILVER AND OUR TRADE WITH ASIA. | 
TO THE EDITOR OF THE ECONOMIST. | 
Sirk,—Your correspondent ‘‘G. D.’’ does not ap-| 
prove my view that falling exchanges expand exports, | 
and he says that were this the case, China's exports | 
should have increased ‘‘ between 1896 and 1906” ata) 
greater rate than those of gold standard countries, | 
But since 1896 until last year the course of the Chinese | 
exchange was higher, not lower. The | 
the silver dollar of 371} grains in 1897 was 46 cents, | 
and although it fell to go and 41 in 1902 and 1903, yet 
its tendency was upwards throughout the decade, and 
in 19060 was 52 cents. 
that the exports of all gold standard countries 
since 1896 been at much higher prices. It is generally | 
the higher value, and not the greater volume, which || 
swells the estimates, whereas the silver prices of || 
China’s exports are, I think, not higher, but slightly |! 
lower, than in 1896. 
And I venture to deprecate your editorial footnote to |) 
my letter which appeared in your issue of July 17th. 
You say: *‘ Mr Frewen appears to think that a de- || 
preciating currency is a good thing for a country’s| 
trade. If so, the road to commercial success is simple. |} 
Debase your coinage.’’ But there is no suggestion in || 
my letter that the depreciation of China’s currency | 
since 1907 is good for her trade. True, it enables her } 
to export pig-iron and roll steel rails, but my chief point } 
was that it destroyed her imports of wheat and lumber, | 
of cottons and rails, and terribly reduced her power to | 
purchase gold exchange with the many hundreds of | 
millions of her accumulated silver. Nor either do 1} 
admit that her currency does depreciate as her ex: | 
change falls. It is our gold currency, not her silver cur-| 
rency, which since 1896 has depreciated. If her currency || 
had depreciated—that is, had her wages and prices risen | 
with the fall in her exchange, then her importing 
power would not be, as it is to-day, notoriously ma 
paired. The writings of your illustrious predecessor, || 
Mr Walter Bagehot, were a liberal education as 
this complicated question ; he showed why Asiatic &* 
changes could, and often did, fall over long periods, 
without affecting wages or prices in Asia at all. Ex- 
ports, you say, ‘‘can only be paid for by imports, 
a disputable proposition, but let us admit it; in the 
case of China, however, her export can be, say, steel 
rails, the corresponding import silver bullion with 
which to build more blast-furnaces and pay mor 
hands. 


I maintain that the present fall in the silver & 


gold value of 


‘**G. D.’’ must remember also |! 
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rravest social disasters 
and that this question in the next few years will out- 
rank all others as the leading economic issue. If 
silver remains at or about 2s the ounce, and gold prices 
and wages rise, then our cotton mills, our jute and 


Jeather industries, and all our steel manufactures will | 
And | 


be presently transferred to an awakened China. 


more than this, Indian manufactures, crippled by ay 
16d rupee worth only gd, will wither, and instead of | 


China importing cottons from India, she will export 
cottons to India. 
in the long run compete in Asiatic markets with Japan, 
India’s rupee being rated at 16d, Japan’s yen rating 
being as the rupee at 1134d. 

And to-day China’s currency reform era is real and 
imminent. When the Chinese envoy Tong Shoa told me 
last February that it would take two years, I looked 
for his tongue in his cheek ; but I have just heard from 


Washington that Dr Chin-Tao-Chon shipped last 
month from America twelve carloads of machinery 
(over 300 tons) for the new Imperial Mints. Eighteen 


expert Operators and note-engravers from Washing- 
ton have left to take charge of the new Mints, with 
headquarters at Pekin. 

Had the rupee exchange remained at ten to the 
sovereign, there would to-day have been no cotton 
mills in Bombay. Lancashire would have done the 
business. There would have been no jute mills on 
the Hugli. Dundee would have attended to that. 
There would have been no tin mines at Pahang. Corn- 
wall would have attended to that. And ina few years, 
when Shansi, too, has cut deeply into Pittsburg and 
Middlesborough, the historian will say, ‘* Four-shilling 
exchange with Hong Kong would have stopped all 
that.’’ Ask any merchant familiar with production in 


| Asia or South America whether a fall in exchange 


stimulates exports—he will answer you amused or 
amazed. The late Lord Aldenham was a great trader 
with Chili. In his evidence before the Gold and Silver 
Commission in 1887 he said (306g) :— 

I may safely say that if the exchange should rise from its pre 
sent point of a dollar at 25d to somewhere between 36d and 4od’ 
not another quarter of wheat would be grown in Chili for export ; 
many copper mines which subsist on the low exchange would be 
closed, and many nitrate establishments would be in the same 
case 

The Protectionist view is that during the past 
quarter of a century the United States and Germany 


| have been gaining on us because of high Protection. 


I think they would do wisely to consider the greater 
problem of the silver exchanges. England’s ramifica- 
tions in the Asiatic trades were infinite and a great 
national heritage ; Germany’s and America’s were and 
are quite inconsiderable. That the collapse in silver 


| Since 1873 has cut deeply into the growth of our ex- 


ports to the Orient, who runs may read. In Decem- 


| ber, 1888, the Manchester Chamber of Commerce de- 


clared :— 
We are led to the conclusion that the principal cause which has 


|| enabled the Bombay spinners to supersede those of Lancashire in 


sporting yarn to China and Japan is the great fall in Eastern 
exchange since 1873. . . . It appears that the geographical 
advantage enjoyed by the Bombay spinner has been lessening 
whilst his power to compete with Lancashire has been increasing. 


Yours faithfully, 
MORETON FREWEN. 
Brede Place, Sussex, July 26th, 1909. 


THE BURDEN OF ARMAMENTS. 


TO THE EDITOR OF THE ECONOMIST. 

5ik,—The enormous sums which are now being 
spent in this and in other countries in the preparation 
of huge vessels and powerful fleets for the ostensible 
Purpose of maintaining the peace of the world must 
make all thoughtful persons turn their attention to the 
actual situation. All past history shows that man is 
a fighting animal, and where it is desired to have a 
quarrel the reasons for conflict can easily be manufac- 
tured, 


:n gold standard countries, | 


And, China apart, how can India | 























| It is not, therefore, necessary for us to look round 
for reasons for war ; these may come quickly enough. 
Some of the papers have been saying that our political 
horizon is at the present moment so perfectly clear that 
| there is no need for preparations. 

Other periodicals tell us that the sure way to pre 
| serve peace is to be prepared for war, which means 
that behind our common-sense and peaceful intentions 


| carried. 

| Trying to judge of the situation from a common- 
| sense point of view, may we not ask how would indi- 
| viduals approach the present political situation? Would 
| they not be inclined to say, as a Yankee said to me 
the other day, ‘‘ In the States we are constantly hearing 
of warlike preparations being made in Europe, but 


when we come over here we find that all the people we | 


meet have a horror of war, and are very much inclined 
to live in peace and harmony with all men, just as we 
are in the States, and yet you and we are spending 
vast sums of money in preparing instruments which 
can be used for no other purpose than killing our 
fellow-creatures.”’ 

We have seen that the negotiations initiated by our 
present Government for simultaneous 
armaments were not appreciated, but the position is so 
important that if one kind of negotiation fails, we 
should be willing to try another. 

It was reported in the papers the other day that a 
treaty offensive and defensive had been entered 
into by France, Britain, Italy, and Japan. Now, if we 
could induce the United States and Russia to join with 
us—of course, including our colonies—we should have 
a combination that would absolutely control the world, 
and the combined fleets and armies of these Powers 
would be strong enough to keep any other combination 
in complete check. Is that not an idea that is worth 
consideration before we all exhaust ourselves in a 
vicious rivalry, which may end—indeed, will end, if it 
cannot be checked—in one of the greatest and bloodiest 
conflicts that it is possible to conceive? 

If we could control a force such as I have indicated, 
we should secure a bloodless victory wherever we had 
a just cause, and which could compel a peaceful settle- 
ment of any question that could arise among the 
nations. Let us try if this cannot be organised, and 
your paper, which has always been in favour of 
~conomy and reform, is certainly the one to put the 
idea into practical shape.—Yours truly, 

Cuas. Joun WILson. 

Deanfield, Hawick, July 31, 1909. 
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PROTECTION AND THE STOCK EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 

Dear Sir,—To anybody but your correspondent 
‘‘No Politician’’ it must be perfectly patent thé 
Protection will work enormous good to the Stee 
Exchange. Protection, as all Tariff Reformers know, 
will increase employment and keep money in the 
country ; it is bound to put a great deal more capital 
into circulation within these shores, and even if goods 
do cost a little more, surely that is offset by the con- 
sideration that work becomes more abundant for the 
home operative. Of what use is it that a man can 
buy cheap foreign-made watches, boots, glass, and 
what-not if he has no money to buy them with? Far 
better, obviously, is it that we should pay more if by 
so doing a man is assured of work and steady employ- 
ment. You won't get me to believe that the restric- 
tion of money to circulation within the British Isles is 
not more advantageous to the Stock Exchange than 
the present system of so-called Free-trade, which, I 
am thankful to believe, will soon be no more than a 
memory.—I am, dear Sir, yours, &c., 

; Tarirr Rerorm. 

The Stock Exchange, August 4th, 1go9. 
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“COLONIAL PE CE THROUGH COLONIAL | _ Here we have a definite opncrete issue ty tar: ] 
LO eames” r | Granted that food supply is to be hereafter the one | | 
YES. | concern of all nations siti ge foeae | | simp! 
| of all nations situated as we are, the more ‘af P| }} sump 
TO THE EDITOR OF THE ECONOMIST. |can grow on our own soil the safer we shal! he ee | single 
Sir,—Rather a storm has been created in this town teen ar _Ergo, the more of our land that 7 co } ] ee : 
. nder cultivz ‘ —" an be | class | 
x a action of the Mayor in cabling to ‘‘ Mr Cham- | be iol on it = i a ae te Crops that can | ] that : 
%? « 7 « ; ye t e¢ > ic baie 1 he : i | naa” 
erlain, Albert Hall, London, congratulating him on | conceivably that might be made the See. a eee ee ep 
» . » ; = 1 a i | 
”t return to public life. policy. Not only a modified system of ; md aoe land | —_- 
t appears the Honourable Edgar Walton, ex- modified scheme of tenancy and caaeiae adil ie we _ | — 
Treabure r-General of the Cape (colloquially known as | §P_0" it. dadiee ss. | of t 
English land laws have been repeatedly altered + ] “> 


», r Wan } 
changed conditions. The loose tenure of the village com, | t 
lage com. \} numod 


munity had superadded to it the military tenu 
‘lnure of ¢t 


‘* Deficiency Walton ’’), suggested to the Mayor that 
as a demonstration was being held in the Albert Hall | 


to forward the cause of I *reference he | | : 
oeerenae wane eee eps ‘rial Preference he should | Norm: ins, which in curn was gradually broken dow ot a 
eee — vo atter = - not discussed op xenly | the freehold, copyhold, leasehold, and other limi ek an wd) | Wha 
a eference to the caustic criticism of | of the present day Relics > can a 
| iy. Relics of all three systems continye Shoul 


























con -Mayor, in the cable subsequently despatched no exist side by side, and it is not impossible that 
; : C lat Our own ust 
ne erence to Imperial } reference appeared. One of our gener: ition mi ay see another added to them. Its Ss itil oo ct 
ocal Imperial enthusiasts is a partner in a large con- peculiar motive would be a maximum food sup a fo. ‘te } the * 
1Or the | the u 
cern here which is sheltered behind a tariff of from 22 ene i hile safeguarding all existing rig hts and in. | || made 
per cent. to 80 per cent. ad valorem against British ant sn a ee eee i above and | if the 
retin’ areas other. The ownership of land is nowada a | Thev 
Pins ; subordinate matter compare | ae! eek ee pean 
Preference has never been a burning question here, | secure the most efficient ies bt cultivation, To slight 
. a ators is far more important sligt 
and the imports show that the present preference of | than to get rid of unpopular owners reid ‘hol 
= 3 per cent. to British goods has had, if any thing, an Many influences, social, political, and economi a 
en eee aoe : ; : so c, are work. anc 
nope result to, that intended ing together for the transformation of the snistion 3 se | farm 
> ~ . 4 > > ah - . : : —— and. al. 
we manufacturers of South Africa do not want ae oy a. charger or pensioner of some sort Th Sor 
ny socialists < > | > are Ww ] ere ~ 
any goods of British manufacture to enter the country ; Sa oieaaiiaan —— taxers are worrying themselves un. | nil 
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pler and more practical policy than Henry George’s 
| single tax or Mr Lloyd George’s unearned increment. Along 
with these it puts out of court the delusion of the working- 
| class Socialist that labour alone gives value to the land, and 
| that consequently the labourer is its proper owner. What 
|| could two or three million unskilled labourers get out of | 
'| the land if they were planted on it without capital or modern | 
'| implements or expert supervision ? They could barely pro- 
‘| duce food for themselves, let alone the other forty millions 
|| of the population. 
| Now that small holdings are being created in large 
numbers all over the country, those responsible for them 
ought to make a careful record of their results. It will be} 
| necessary to have a suitable standard to apply to them. | 
What, for instance, will be the proper test of success? 
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Salvador is much smaller. He remarks that perform- 
ances never take plaoe in the great theatre of San José. 
On the average there are two hundred a year. He re- 
marks that blondes are rare in Costa Rica. They are 
probably in the majority, nothing being more striking 
than the fair skins and flaxen hair of the Costa Ricans. 
Because he came across a dishonest chambermaid, he 
concludes that the Costa Ricans are all voleurs, 
although residents agree that the honesty of the people 
is exemplary. M. de Waleffe could hardly exaggerate 
the railway charges of the Panama Railway, but when 
he says that he paid a hundred francs for the transport 


| of some light baggage from the train to the boat at 


Should it be deemed enough if the small holder makes a| Colon, he must be inadvertently including the price of 


rough living for nimself and his family out of, say, a twenty- 
acre farm’? Or should he be expected to raise a surplus for 
the use of the non-food growers? Careful inquiries I have 
‘| made about small holdings, old and new, incline me to doubt 
if the holders will ever be much more than self-supporting. 
|| They may raise eggs and poultry for local markets and a 
certain quantity of butter, but not enough to make the 

slightest impression on the national consumption as a 

whole. For the farm products which are required in large 

and continuous volume we shall still have to look to the big 
farmer With science and capital at his command. 

Socialists may kick as hard as thew like against agricul- 
ture with any taint of capitalism about it, but if we are to 
get out of our soil the maximum yield of cereals and dairy 

produce we must adopt the only methods which have yet 
succeeded anywhere in achieving that result. In the Great 
West cereal growing is already a highly organised industry, 
just as dairy farming is in Eastern Canada and in Den- 
Only similar organisations and methods will give 
‘the food-grower at home a chance against foreign and 
colonial competitors. The coming food-grower must have 
elbow room, and an ample command both of capital and 
labour. 

The working man, whether he be a Free-trader, a Tariff 
Reformer, or a Socialist, will have to choose between dear 
| food and high farming. If he condescends to have his food 
| grown for him by expert cultivators of the soil armed with 

all the latest appliances, he may have a few years more of 

the cheap loaf. But if he insists on being his own landlord, 
he will in most cases be a very poor farmer, and will find 
his loaf steadily dwindling in size. 

_ This seems to me to be the crux of the land question. 
|The only practical sense in which the land is or ever can be 
the people’s is in growing food for them. For self-preserva- 
tion they will have to entrust it to the cultivator who can 
get most food out of it. Is he going to be an agricultural 
expert with capital, or a Hyde Park hooter without capital ? 
| This question should elicit some interesting replies from a 
variety of quarters. —I remain, yours sincerely, 

W. R. Lawson. 


North Finchley, July 31st, 1909. 








| Reviews of Books. 


AN INACCURATE BOOK OF TRAVEL.* 


M. pe WaLerFe went to Tropical America principally 
With the object of attending the inauguration of the 
| Peace Court at Cartago, Costa Rica, on May 25, 1908. 
|The affair, however, seems only to have impressed him 
as an answer to the question which he places beneath 
\the title of his book—‘‘ Les Etats-Unis mangeront-ils 
Amérique espagnole?’’ His answer is a decided 
|atirmative, and the Peace Court he considers as one 
|More proof of the intention. His sagacity points out 
‘the true difficulty: ‘‘ The knotty point for the new 
/Court will not be to pronounce sentences, but to apply 
'them.’’ He suggests that the United States will inter- 
| Yene d main armée. The States have undoubtedly the 
| ron hand of physical force behind the velvet glove of 
the Court, but it is anticipated that the knowledge of 
its presence will be sufficient and, as a matter of fact, 
the sentences hitherto given have been accepted. M. 
| de Waleffe writes with that literary grace which seems 
| alm st inseparable from every Frenchman who takes a 
Pen in hand, more particularly in the case of books of 
| travel, but his sparkling work is both frivolous and in- 
| curate, 

| He refers to Costa Rica as the smallest Republic. 


Maurice de Waleffe. 
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fe Paradis de |'Amérique Centrale.’ 
Tis, 1909. 
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his ticket to Port Limon. For the service he specifies 
one dollar gold is thankfully accepted. 

It will be observed that most of these points are of 
very trifling importance. In fact, the book reminds 
us, In one respect, of Suetonius. The Roman found 
historical material scarce, or, at all events, trouble 
some to collect, and so he filled his pages with scandal 
about the Emperors. M. de Waleffe had no lack of 

naterial, but he has not troubled to use it, and has pre- 
ferred to give us scandal about Presidents Cabrera and 
Zelaya, or che ladies and gentlemen of Costa Rica and 
Panama. 

However, the question which he raises, but from 
which he is very easily diverted, is momentous. Un- 
doubtedly he is right in saying that the United States 
does and must predominate economically in Central 
America. But to say that the European must pack up 
his trunks and go home is an extreme inference, and his 
inclusion of France among the aggrieved parties is 
amusing. For example, in Costa Rica, for the year 
1907, the French percentage of imports was 5, the Ger- 
man 10.86, the English 23.13, the United States 44.99. 
Nor has the latter country been advancing at an alarm- 
ing pace. Since 1903 her percentage has fallen nearly 
4 points, while that of Germany has remained 
stationary, and that of England has shown an upward 
tendency. It is also true that the United States are 
determined to exercise their influence to preserve peace 
in Central America; this is essential to the safety of 
the Canal, and everyone will welcome this strong and 
salutary influence. But it is absurd to suppose that 
they will burden themselves with the government of 
troublesome States, which can, under the present cir- 
cumstances, be developed without any public expense 
and with much greater private profit. England has 
found it necessary to exercise influence over Afghani- 
stan, Nepal, Bhutan, but unnecessary to annex them. 
But England would have no constitutional difficulties, 
while the States would certainly not like ten new 
Spanish Senators in the Senate, and there are many 
other deterrents. In fact, the United States have 
always shown themselves indifferent to the acquisition 
of oversea territory ; their attack upon Spain was, like 
their present Central American policy, designed to put 
an end to the nuisance of adjacent wars and revolu- 
tions, and the territory acquired was looked upon as 
a vexatious burden. M. de Waleffe can see nothing 
but selfishness in the Yankee. There is a difference 
between short-sighted selfishness and enlightened self- 
interest. There is no necessity to deny that the latter 
quality is the main motive of the American policy in 
question, but it is equally unnecessary to refuse them 
credit for a humane desire to put an end to useless wars 
and improve the position of a backward people. 


MY BANKER AND L* 


Tue story of the lady who, on being informed that 
her account was overdrawn, apologised and sent a 
cheque to repay the overdraft is perhaps broadly 
typical of the reasons which induced Mr George Kiddy s 
useful little book, ‘‘ My Banker and I.’" While sum- 
marising a good deal of knowledge, it Is doubtful 
whether Mr Kiddy’s book will be as useful to women 


* «*My Banker and I.” By J. George Kiddy. Waterlow and 
Sons, Limited. 2s net. 
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generally as seems to be hoped by him. The woman | pepo: | 
who really knows something about business would find / h N D A dD H 
it convenient as a reference book ; the average woman | eC ey eat. Utes, | 
who has no business knowledge at all would find it seh M 

too technical. Mr Kiddy has not been able to put him- 
self in the place of the complete ignoramus, and he : ; | 
explains banks in banking terms. Particularly is this SPECIALLY LOW 
the case in the chapter on “‘ Bills of Exchange.’’ To | 


be really useful to the uninitiated, definitions of the NON- PROFIT RATES F< IR 
various terms should have been given. The majority 
DEATH DUTY POLICIES 
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of women think of ‘* bills’ as an unpleasant necessity 
of household life. To ‘‘ assume that the reader is 
already acquainted with the customary form of a bill 
or promissory note ’’ is inconsistent with the minute 
explanation given with regard to the ordinary cheque. 
All through the chapter terms are used which would 
be Greek to the woman whose husband or brother had 
hitherto done all her banking for her. Apart from this, 
Mr Kiddy explains, for the most part very lucidly, 
general matters connected with banking ; how to con- 
duct Stock Exchange transactions through a banker ; 
the various points to be remembered in reclaiming 
income-tax ; how to set about obtaining Power of At- 
torney ; how to keep a proper record of investments, 
and so forth. The chapter on ‘‘ The Bank of England ”’ 
gives a brief outline of the routine necessitated by 
alteration of address, by alteration of name on mar- 
riage, by death, by the investment of dividends for 
minors, &c., &c. 

The present Finance Bill has, of course, affected 
some of Mr Kiddy’s information, as, e.g., the new tax 
on Stock Exchange transfers. On the whole, however, 
the unnecessary mystification which has grown up 
round the word ‘‘ business ’’ should have no more 
terrors for the woman or man who is thoroughly con- 
versant with the contents of Mr Kiddy’s book. 


are offered by the Equitable Society 
which pays no Commission, and is 
managed at half the average cost. 


Write for full Particulars and Scale of Duty to the 


EQUITABLE LIFE ASSURANCE SOCIETY, | 


MANSION HOUSE STREET, LONDON, E.c ] 


NEW CAPITAL ISSUES. 


Commonwealth Oil Corporation.—Letters of ailot. | 
ment were posted July 31st in connection with the recent || 
issue of 6 per cent. convertible debenture stock. | 

Cordoba and Rosario Railway.—The Capital and || 
Counties Bank is authorised to invite applications for £800,000 || 
4 per cent. second debenture stock, being part of 1} millions |) 
sterling authorised second debenture stock. The existing 
debenture stock amounts to £830,000 first debenture stock, | 
£530,000 6 per cent. debentures, and £133,748 income deben.- | 
tures. The 6 per cent. debentures may be exchanged for the || 
present issue, of which £678,400 has been set aside for pre- i 
ferential allotment to the holders. If not exchanged, the 
reinainder of the 6 per cents. will be redeemed from the pro- || 
ceeds of the present issue. The balance of the issue is || 
required for working capital. The stock is a charge on the || 
company’s assets, subject only to the rights of the first || 
debenture stocks, and is redeemable at par after 1924 on six | 


Se months’ notice. The company, whose railway is part of 
(Leipzig) Duncker and Humblot. M.r10.00. the meter gauge system of lines connecting Buenos Ayres 


Die Agrarverfassung Ruméaniens. Ihre Geschichte und with the North, received a net revenue in the last three com- 
ihre Reform. Von Dr. D. Jonescu. (Leipzig) | pleted years of £95,868, £92,994, and £105,147, or, after pay: 
Duncker and Humblot. M.3.50. = re the = debenture interest, of £66,816, £61,559, and || 

Das Englische Gewerkvevreinsrecht nach 1870. Von F {e737 aes ee ae See Renee Ot ae 

ee . : -deb s . 
Haneld. (Leipzig) Duncker and Humblot. The non-debenture capital consists of £600,000 first prefer 


. . , : M.3.00 | ence stock, £432,000 second preference stock issued to first 
Silver Situation. An Analysis of Existing Condi- | preference holders in 1903 in lieu of dividend rights, and 


tions and Forecast of the Future of the White | £251:850 ordinary stock on which no dividend has yet been 
Metal. By J. S. H. Umstead. (Canada) Otisoe paid. The 6 per cent. debentures which will be retired by the |) 
Mining Company. present issue have received their full dividends since 1903-4. 


Ship Subsidies. An Economic Study of the Policy ere lead ade = arent 4 opamp ee 


Sree ana of | cent. The price of i be attrac: 
Subsidising Merchant Marines. By W. T. Dun. | per ce price of issue seems far too high to be attr 


more. (Boston and New York) Houghton Mifflin | about 5% per cent. 


Company. $1.00 net. | The New ~_ Refining Process.—Issue by the com: 
Caja de Conversion, Memoria. | pany at par of 30,000 out of 50,000 authorised © per, cent. 
d ejercicio del aio, 1908. ooo al | participating preference shares of {1 each. In addition to 

, 4AyTes). | the cumulative 6 per cent., the preference shareholders are 

| entitled to a further non-cumulative dividend of 4 per cent. 
| after 6 per cent. has been paid on the ordinary shares. The 
NEW LOANS AND NEW COMPANIES. | ordinary share capital is 50,000 authorised {1 shares, o 
Th . | which 48,987 have been fully paid up. The company, as its 
e new issues of the current year, exclusive of | name implies, has for its object the refining by a new process 
vendors’ shares, &c., have been as follows :— | of crude petroleum oils, the market for which, in view of the 
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Jahvbiicher des Euvopdischen Bodenkredits. WHerausgegeben 
von F. Hecht. Erster Band; erster Halfte. 
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tive. The 6 per cent. stock which is being replaced yields 

















pa eis | expansion of the motor industry, is considered to “ : 
aed ad eed | promising one. Oil refining is, however, a matter wher 
Nominal Offered to Payment Lie | expert knowledge is needed to gauge the possibilities of = 
Be al.. the Evatle Thereon, bility. future. The company is at present just emerging trom the 
Amount previously recorded....  .. ..141,4 ‘ é experimental stage, and the rew issue is required to provide 
Issues of the week 1,468,622 .. * ee ee 5 . . : q : | 
Bank of Britich West Africa | capital for working the invention on a commercial scaié 
£10, with £4 called up, at £5 100,000 .. 125,009 25,000 _, | Figures are given showing profitableness of the working; but 
Sechebe snd eae = Ss 103,333 .. 243,749. 108,333 || aie | under the circumstances, these can only be vague estimates. 
t ailw oe 13, ah ; : 2 
Co. $'% 3nd Deb. Bek nx | “et ae is necessarily a speculation. of 
i a uasbadibelvaneser ected 800,009 ..  €88,000 40,000 ira Rubber and S Estates.— Offer at par 
New Oil Refining Process, ’ ee , ++ 648,000 | & ugar Ss. 
hod inl ee ao | 150,000 6 per cent. participating cumulative preference shares 
. . + — “> 50 -»__ 26,250 | ot £1 each. The ordinary capital consists of 100,000 {1 
Dh ales ins rr 1,086,749 .. 177,083 .. 909,666 shares, of which 75,000 will be paid to the vendors as part 
~ ered for subscription to date — sieset for subscription for the price of the property, the remaining 25,000 being reserve 
HD ROI cossesesga oe: £142555.371 1908... for future issue. The vendors will also receive £25,000 © 
J) gee SSSI 132-269,115 1907 SR | cash or in preference shares at the option of the company: 
| $906 oe secccoccgeesiiee Se Be 1an,73790 | The company is formed to acquire as a going concer’ te 
1906 cise one 134,725,260, 1908... iano Guara Guara, the Masanzane, and Euhanguvo estates 09 o 
~-- beaieenenietsonanaat <x ’~| ~~ Seenesabnonenetenensh 10426687 | Buzi River, Beira. The estates, which cover 50,000 acres, ar 
pbscbinGilpiesiosession 153,811,980 ' held from the Companhia de Mocambique at a rental 0 
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per annum with the right to acquire the freehold 
for £1,500. At present 1,349 acres are in cultivation—216 
being under sugar-came and 256 under rubber — ant 
lacres of the latter being sown last year. The directors 
| propose to proceed with the planting of Para trees at 

of at least 100,000 trees or about 600 acres per 
annum, this being quite possible owing to the favourable 
conditions as regards labour and capital. Preliminary 
lexpenses are estimated at £6,200. The capital will be suffi- 
cjent to enable the directors to erect a sugar mill of 10,000 
‘tons capacity. The cultivation ot rubber in this district is a 
| eneculative venture, the risk of which it is almost impossible 
The issue has been underwritten. 








- COMPANY MEETINGS, &c. 





| LONDON, CHATHAM, AND DOYER RAILWAY COMPANY. 


|| The half-yearly general meeting of the proprietors of the Lon. 
} ion, Chatham, and Dover Railway Company was held, on the 4th 
j) inst., at the Cannon Street Hotel, London, the Right Hon. Sir 
| Wiliam Hart-Dyke, Bart. (the chairman) presiding. 
The secretary (Mr L. W. Livesey) having read the notice con- 
ll vening the meeting, 
|| The Chairman remarked that the six months with which the 
| report dealt had become notorious for the adverse conditions 
| regard to railway traffic returns. Although nearly all the 
| railway companies had suffered alike, yet he thought their line 
had been most affected owing to the fact that a very large per- 
centage of their traffic was essentially pleasure traffic. In spite 
however, of drawbacks in the way of disastrous weather. he 
| thought they could claim that the results of the half-vear’s work. 
ing were satisfactory, for, by careful saving in working ex- 
|| penses, they were able to pay % per cent. more than in the cor. 
| esponding period of last year. The report of the managing 
| committee showed that they had lost £18,000 of passenger traffic 
|| but, on the other hand, they had gained £12,000 on goods traffic 
and £10,000 on their steamboat service, which brought out a net 
|| result of profit of £3,500 in their favour for the half-year. Their 
expenditure was reduced by £34,000, and he might state that that 
|| eduction was not brought about by starving the maintenance, as 
ey had expended £4,400 more on the permanent way and 
£3,400 more on rolling stock. The reduction on account 
|| of the lower price of coal amounted to £31,000, and they had 
| #30 saved £12,000 under the heading of general charges, &c. 
| With regard to the Chatham account, it would be seen that 
|| they carried forward £20,000 more than last year, and they re- 
|| coved £14,000 more from the managing committee, making 
|| 434,000. As against that, owing to the issue of 3% per cent 
eoenture stock last year, they had to pay £8,o00 more interest. 
| Alter meeting all interest on debenture stock and prior charges. 
| they had a balance of £16,000 for distribution on the arbitra- 
ton preference stock, as against £34,600 during the past half- 
Year, which enabled them to pay 3% per cent. on that stock 
} stead of 2% per cent. in the previous half-year. They were 
| satisfied with those resuits, and it must be satisfactory to the 
roprietors that they had done more than hold their own. ; 
__ After making all provision for paying off Lloyd’s bonds and 
#1 loans and outstanding liabilities, they had a balance left for 
| ‘ture contingencies of £477,000, and they did not propose for 
)*mé time to come, he hoped, to raise any issue of stock with 
os ) that amount. There would be a large demand made 
"pon them in two or three years’ time i | 
|“iatine station at Dover, aiiuk. eel be-an name o 
| 2¢ travelling public. With d "1,000, grt 
4 , g public ith regard to £1,000,000 of that sum 
ne harbour board found that the poll-tax and other resources 
qrete not sufficient to meet the whole of the interests due on 
capital sum, and the managing committee had guaranteed 
°° pay the balance of such interest when it be- 
I —_ due. They could not estimate the prospects which might 
i opened out to them by the completion cf this new harbour at 
Dover. They might look, he thought. to its becoming a port of 
| - rave of the largest ocean-going steamers. In conclu- 
ar airman moved the adoption of the report and 
| The Right Hon. A. Akers-Douglas, M.P. (deputy-chairman) 
i weoaded the motion. ; : 
f _ Mt HH J. Bowdich congratulated the board upon having 
| ‘Tought the line into a good condition generally, and on having 


i} 


1} 
{ 
1} 
| 


ace pensonanes facilities for travel without incurring the ex- 
S estenens grand expresses and luxuriously fitted first-class com- 
yi nts 

Reply pe acknowledged that there was some improvement in 
i tee oh annie though onlv a moderate improvement, and went on 
\ bald a ae the shareholders could not be satisfied until they were 
I aie dividends which they received before the working agree- 
} Came into operation. Having expressed apnroval that a 
| ,"eat advance had been made with the marine station at Dover, 


| °* said it h 
Sructed. 
phe new h 


} The C} 


ad been suggested that a Channel ferry should be con- 
and he wished to know whether in the construction of 
arbour the directors had considered that matter. 
lone... itman, in reniv, said that so far as the company were 
f affairs ns they had thorough cognisance of the position of 
i such * at Dover Harbour ard believed there was no room for | 
i <r heme as had been suggested. If the managing com- 
oee Deheved that such a scheme as a Channel ferry were 
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practicable they would long ago have taken steps carry it out, 
but they had to look at the question in all .ts be rings, and had 
come to the conclusion that it was impracticable. — 

rhe resolution was then submitted to the meeting, and carried 
unanimously ; and a vote of thanks to the chairman and direc- 
tors terminated the proceedings. 

UNION BANK OF MANCHESTER, LIMITED. 

The annual general meeting of the shareholders in the Uni 
Bank of Manchester, Limited, was held, on the 3oth ult., at the 
head office, York street, Manchester, Mr G. C. Haworth (the 


chairman) presiding. 

The general manager (Mr Peter Forrester) having re 
notice convening the meeting, and the report of audit 

The Chairman said: Gentlemen,—Before proceeding with the 
business of the meeting, it 1s my duty to refer to the 
have all sustained by the painfully sudden death of Mr 
In him the Board feel they have lost a capable and efficient c 
league. He brought to the business of the Bank much wisdom 
and sagacity, and these, with his long commercial training and 
experience, made his services invaluable. You will, I am sure, 
agree with me that it is fitting to place on record our apprecia- 
tion of those services. 

After the booming years so recently passed, trade in the whole 
of the United Kingdom has not yet recovered trom 
the excess of production over and above the normal demand 
This has resulted in much depression and short time in the 
building trade, the iron trade, the shipbuilding trade, and alse 
in shipping. As a natural consequence, banking and finance 
have participated in the depression. Speaking of trade in 
Lancashire, we are now suffering from the increased number of 
spindles and looms, the production of which cannot be 
‘digested’? at present, but which the gradual increase of 
population and the civilisation of the world will do much to 
rectify. If it be any consolation, we find that the state of things 
in our own midst exists in a more acute form on the Continent and 
the United States. In addition to the depression of trade to which 
I have already referred, there is another factor which has an 
important bearing upon the banking and financial world. 1 
refer to the bank rate which has been ruling for the past six 
months. During this period the average bank rate has been 2.7 
per cent. as against 3.5 in the same period of 1908, and 4.66 
per cent. in 1907. The effect of this is reflected by the smaller 
margins the bill discounters have realised. This, together with 
the reduced demand for money by traders, has reacted upon 
our London and Provincial banks, who, in their returns, have 
shown diminished profits and in many cases reduced dividends. 

Turning now to our bank, and referring to the profit and loss 
account, you will observe that the gross profit for the half-year 
is £74,070, which is rather less than at this time last year. I 
may mention that before arriving at this figure, the income-tax 
for the year has been provided for—now a very heavy item. 
Adding the “ brought forward,” viz., £10,057, to the gross profit, 
makes the total £84,127. The expenses, amounting to { 30,550, 
are £1,528 less than last half-year, and about £437 more than 
a year ago. Every care is taken to keep this figure as low as 
possible, and it is to be borne in mind that we have two more 
branches than we had a year ago; and there is a constantly 
increasing tendency in rates and taxes, and in the cost of certain 
items. The other amounts in the profit and loss account are so 
nearly the same as last year that I need not make any comment 
upon them. The balance carried forward 1s less, but we antici- 
pate being able to increase this amount at a not very distant 
date. 

Turning now to the balance-sheet, you will observe that the 
item “‘ Current, deposit, and other accounts ” stands at very little 
below five million pounds, which is greater than the correspond 
ing half of last year. In our future accounts—on the returp of 
good trade—we hope to record a further improvement. We 
are justified in thinking so by the number of accounts in our 
books continuing to increase. On the other side of the balance. 
sheet you will observe the ‘cash on hand,’ &c., amounts to 
£1,097,832, which is a larger amount than we have ever had 
before. Investments, £854,641, though showing a substantial 
reduction in amount compared with last half-year, are as re- 
gards standing investments practically the same as before, the 
change resulting entirely from the fact that a substantial sum 
invested in’ Corporation loans has been repaid during the halt- 
year. Bills of exchange are just slightly over half a millon, 
which is rather smaller than usual, as we favour the increase 
in our cash balances in preference to carryimg a large stock of 
bills. We are therefore not taking bills from the London bill 
brokers to the same extent as on other occasions, while, of 
course, continuing to take all the good paper offered by our 
customers. The total of {2,452,772 representing the more 
liquid assets of the bank, though less than last half-year, repre- 
sents about so per cent. of our liabilities to customers and de- 
Loans and advances to customers are about the same 
Bank premises, &c., account shows only 
ding the progressive policy your 
directors have pursued in the acquisition of desirable premises, 
and the rebuilding. on a scale worthy of the bank, of such 
premises as have become unsuitable to modern banking re- 


quirements. : , at 
With reference to the future, I may say there is @ ritt in the 


clouds. The results of the leading industries of the United 
Kingdom have been carefully tabulated for the six months end- 
ing June, 1909. During the first three months of the year the 
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depression reached its lowest ebb, but the succeeding quarter, 
ending June, showed distinct progress, which, we trust, will con- 
tinue, and be the forerunner of more prosperous trade in the 
ensuing twelve months, In conclusion, the Chairman formally 
moved the adoption of the report and accounts. 

Mr Fogg, in seconding the motion, said he considered the 
report a very satisfactory one, and quite as good a> could be 
expected under the present condition of trade, which was a factor 
that could not be overlooked. 

The resolution was carried unanimously ; and the usual formal 
business was then transacted. 

A cordial vote of thanks having been passed to Mr Forrester, 
general manager, the administrative officers, the various branch 
managers, and the other officers of the bank, for their services 
during the past half-year, a similar vote to the chairman and 
directors terminated the proceedings. 








WATNEY, COMBE, REID, AND CO., LIMITED. 


_ The annual general meeting of the shareholders in Watney, 
Combe, Reid, and Co., Limited, was held, on the 3rd inst., 
at the Westminster Palace Hotel, London, Mr H. Cosmo O. 
Bonsor (the chairman) presiding. ; 


The notice convening the meeting and the report of the | 


i auditors having been read, 


The Chairman said it would be seen from the balance-sheet | 


that during the past year they had still further reduced their ha- 
bilities, and he thought they had now got them down to practi- 
cally the lowest figure at which they would would ever stand. The 
customers’deposits had been reduced by £12,000, and the stand- 
ing mortgage had been reduced by £5,000, while the creditors 
had been decreased by £17,000. Their total liabilities, there- 
fore, were just over £230,000. On the other side of the account 
they had liquid assets of over £600,000. One item which called 
for attention was the decrease in the customers’ loans—namely, 
£286,000. He regretted to say that this was one of the signs 
of the times. The public-house trade was bad, and to that 
extent they had had to foreclose their mortgages, and, being in 
possession of the houses, they went from the loan account to 
the estate ledger. It would be seen that the freeholds and 
leaseholds were exactly £171,000 more, which was the differ- 
ence between the value of the loans after depreciation, which 
was taken into the estate ledger. The trade investments had 
ben reduced by £6,000, which had been realised during the 
year, and the cash balances were £80,ooo0 more than they were 
at this time last year. 

The figures in the profit and loss account were extremely dis- 
appointing. The trading profit was less by 419,000. That 
practically meant bad trade again in the public-houses. They 
had sold 20,000 barrels less in the year 1go8-g than in the year 
; 1907-8. That was a little over 2 per cent. on their gross trade, 
and when he saw ‘that the whole brewing trade of the country 
“3 was down something over 3 per cent., he was a little more 
satisfied, because it showed that they were not doing much 
worse than their neighbours. The interest on loans and rents 
showed a decrease.,of £14,000. That, again, was a very unsatis- 
factory figure. The total result was that they had £29,000 less 
profit than they had in 1907-8, which was not quite 1 per cent. 
on their preferred ordinary stock. During past years they had 
decreased their liabilities to a rapid extent, and now the ques- 
Pe tion arose what they were to do if the large amount of £80,0co 
| a year was to continue to be piled up. Of course, in old times, 
i when things were prosperous, the depreciation on their houses 
and leases and the various writings off premises, and so forth, 
Fe were reinvested in the business, and they so managed to in- 
Pe crease their trade. They were making a start this year in buy- 
Pi ing, under the new Act, some of their own debentures; but, 
+ after all, the opportunity of buying debentures only occurred 
Pt when they were put before them. The question was, what 
2 were they to do with the money to which he had 

He was bound to say that at the moment he thought the only 
thing they could do was to play practically 
5 to await developments. 

He would not have alluded to the penal Budget if it had not 
been for the remarks which the Chancellor of the Exchequer 
made to a deputation of London Radical members. The 
Chancellor sstated that the London brewers had placed their 
politics before their trade. That was a charge, to say the 
least of it, which was absolutely untrue. He could not help 
thinkjng that if the Chancellor of the Exchequer had asked 
either the officials at Somerset House or the officials of the 
Treasury, he would have been informed that. so far from the 
London brewers in the past having ever put their politics before 
their trade, they had done everything to enable the financial 
machine to run smoothly, everything they could to assist the 
a Chancellor of the Exchequer, to whichever side of politics he 
‘ belonged, and everything they could to collect the taxes fairly 
F and properly for the advantage of the State. 

The tax proposed to be put upon brewers became due by 
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& duty. Both those resolutions became obligatory at once. The 
4 resolution for increasing the licence duty on public-houses | 
[2 became obligatory on July rst and collectable on October rst. 
ye If the Budget passed in the original form in which it was | 
E: brought forward, and that resolution were given effect to, it | 


practically meant that this company would have to find addi- 
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resolution of the House of Commons in identically the same | 
way as the resolutions for the increased income-tax and spirit | 
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| tional taxation on October 1st to the extent of somethin — 
| £100,000. What could brewers do under such conan 108? | 
| They_were absolutely compelled to at once raise the pr.) 
of their beer throughout the London area, in order to — i 
| as far as they were able a sufficient sum to meet that fone i 
obligation. He could assure the proprietors, however, that. <. || 
| far from making any profit out of the additional 6s 4 barre! 

} 


} 
which they were charging throughout the London area, ther | 
would not be able to get sufficient to meet the heavy chars | 
which was put upon them. Having heard that m« ring that | 
| 

| 


the Chancellor of the Exchequer had offered to meet the || 
London brewers in conference, he would not like to say a sip ole | 
word which would prejudice in any way the conference tha || 
was to take place and the results that might be arrived at. He i 
would only say that the Budget had had one effec; throughout |! 
the London trade—it had absolutely united all the Londor 
brewers in defence of their trade. They were all working || 


together, and he felt confident that whatever financial burde: 
was put upon them they would at least be united in doing || 
their best to adjust their business to meet that burden, . | 
conclusion, the Chairman moved the adoption of the repor, |! 
and accounts. ; 

Mr Charles J. Phillips seconded the motion, which was carried | 
unanimously; and a further resolution was passed appr we | 
| 


ing the payment of a final dividend of 1% per cent. on the 
| preferred ordinary stock, making 3 per cent. for the year. 
The usual formal business having been transacted, 


a vote of 
| thanks to the chairman terminated the proceedings. 





ROMANO’S, LIMITED. | 


The seventh annual general meeting of the shareholders ip || 
Romano’s, Limited, was held on the sth inst., at Romano’s | 
Restaurant, Strand, London, Mr W. B. Purefoy (the chairman | 
presiding. 

The secretary (Mr J. Macdonald Cobban) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—You have before vou the 
balance-sheet, and I think you will agree with me that it is a 
very satisfactory one. We have increased our gross profit by 
nearly £1,500 on the year. We aim at paying our shareholders 
a dividend of not less than 10 per cent., but at the same time we 
also aim at supplying our customers at prices at least 25 per) 
cent. below those charged at other first-class restaurants. This 
can only be done by close attention to business and buying in 
the best markets. At the risk of wearying you by repeating it 
each year, I beg to remind you that our motto is: ‘ The best of | 
everything is good enough for Romano's, and only just good | 
enough.” I believe all customers realise this, as while we seldom 
lose old customers, we often attract new ones. We are constantly 
on the look out for choice parcels of wine, liqueur braadies, Xc., 
that may come on the market. In cigars we keep a stock sufh- 
cient for at least two years ahead, and we have at present a fine 
stock maturing that will not be used before 1gt1. I wish to men- 
| tion that throughout the year we have been loyally served by 
our staff. I now beg to move the adoption of the report and 
scaled and the declaration of the dividend as recommended 
| therein—namely, at the rate of 10 per cent. per annum. 

Mr Bowater seconded the motion, which was carried unani- | 
mously. 

The retiring director, Lieut.-Col. N. Newnham Davis, having 
been re-elected, and the auditors, Messrs Blakemore and Co., Te | 
appointed, 

Mr Bowater, in proposing a cordial vote of thanks to the) 
| chairman and directors for their services during the past year, 
said he desired to congratulate the board and all concerned in the 
| management upon the satisfactory outcome of the year's Work 
|ing. He considered that they had done exceedingly well for the |) 
company, and the shareholders could not be other than delighted |) 
to find that the directors had been able to declare a dividend 0! || 
| 19 per cent., to present such a very good balance-sheet and to |) 
| be able to carry forward a substantial amount. The resuit Te), 
| flected the greatest credit upon the directors, more especially 4s 


| 
| 
| 





| the business must have been greatly affected by competition ; 

| and they must remember the effect which Mr Lloyd George* 

| extraordinary Budget must have upon the profits of an under: 

taking such as theirs. 

| The resolution was duly seconded and unanimously 

| to. 

| The Chairman, in acknowledging the vote, congratulated the 

| shareholders upon having an excellent staff, and said he hoped 
the business would continue to increase, and that they wows |) 

| always be in a position to pay a dividend of at least 10 pe | 

cent. 

| The proceedings then terminated. z 
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PUBLIC INCOME AND EXPENDITURE. 
__REVENUE AND OTHER RECEIPTS, _ 


— ' | ——~ REcEIPTs..—— —— RECEIPTS. —~ 





52,224, 701 47,921,206 7 8777 189 2, 3182 278 


Inc.orDee for Week 

3,507,607 2,524,430 — 546,228 — 797,178 
392,991 553,017 — 155,449— 2,000 
aS, 900,598' 5,277,447’ —_ 701,677 — 799,178 


Treasury Bills outstanding on July 31, 1909 :— 


Balances in Exchequer :— 
Bank of England ..... ecccccccces 
Bank of Ireland . 











| eee SEONG Wh PUM BOONE vous vicnesdcsesecsscscnvsecons £17,700,000 
NE Ns inns uses sdondap census <urscasonseons 800,000 
Treasury, August 3, 1909. Wc iscncciccctveseseie £18,500,000 





H 
EMPIRE GUARANTEE 


AND INSURANCE CORPORATION, LIMITED. 


Chief Office—2417 West George Street, Glasgow. 
London Ojnces— 


% Finsbury Pavement, E.C.; Carlton House, 11 Regent Street, 5.W. 


WORKMEN’S COMPENSATION. 
* FIRE. LIFE. ACCIDENT. 
“pecial Commission Terms offered to estate agents. Applications invited. 
A. ROBERTSON COWPER, J.P., General Manager. 


ee 


Scottish Provident Institution 


The Distinctive System of this Insti- = 










tution offers the substantial advan- 
tage of With-Profit Assurances at 
rates differing little from those 
usually charged for Non-Profit Policies 





Accumulated Funds, £14,000,000. 





—— a 


Head Office: 6 St. Andrew Square, Edinburgh. 


London: 3 Lombard Street, E.C.; 17 Pall Mall, S.W. 





‘Apl. J. ‘09,\Apl.1,°08, Week | Week 
to ending ending 
July 51, Aug. 1,' July 31,| Aug. 1, 
a |__| 1808, 1909. 1908. 
ces in MxXCRyquer z £ £ & 
let April :— 
Bank of Eo land eerreereeeee o* 5,080, 368 7,783,121 oe ee 
Bank of Ireland ...... Secceccece e+) 1,270,059 1,135.84) 
REVENUE. | 6,350,427) "8,918,962 os 
| QustOMs . «++ eee cccescoccccccceocseces 10,157,0.0 $9,544,000 565,000 474,000 | 
EXCiS€ .ss+cseeceee Serecccccccoosoese | 9,419,000 10,099,000 263,000 402,000 
Estate, &c., Duties .....eeee-eeeeeeee 9,013,000, 6,202,00C 442,000 451,000 | 
GEAMPS «es ereeecececceecceeseceese 2,614,000 2,645,000 120,000 265,000 | 
pand Tax and House Duty. ececasce es-| 320,000 320,000 me 
Property and Income Tax ............ 4,046,000 4,983,000 40.000 87,000 
Post Office .seereeee Soeececcccccecese 6,350,000 6,250,000 190,000 190,c00 
1] Qeowe Lams .cccccccccccccccvccccse 159,000 180,000 50,000 .. 
Receipts from Suez Canal Shares and) 
Sundry LOADS ......cccsceccceseceee 643,473, 610,425 ee Pr 
MiscellaNCOUS .ecveccecveceererscees 662,399) 796.266 6.112, 50,000 
PPE nev evedcacdccccesesccdns 45,574,872, 41,609,691 Se 676,112 4,819,000 | 
Total, including Balance.............. | 49,725,9) 50,528,653 
OTHER RECEIPTS 
Repayment of Advances for Bullion . 200,000) 70,000 
Under Telegraph Acts, 1892 to 1907.. 200,000; 250,000 
[ nder Naval Works Act, 1895 to 1905... “ | 240,000 
Under Public Offices Site (Dublin) Act, | 
1903 vos ee eee eeeeeeer ss esetereee ees | aa 10,000 
mporary Advances, Deficiency . 1,500,000 ‘an 
Te empo rary Advances, Ways and Means. 
a ieaiing £4,000,000 Treasury Bills’ 
SENN shb0s n60benndnadetoerteteds 4,500,000 500,000 ea 
a ee setesessessees+s+| 56,125,299! 51,098,653 2.176112 1,819,000 
®XPENDITURE AND OTHER ISSUES. 
| Total Issues out of tne Exchequer 
to meet Payments from 
| ——IssvEs.—, 
/Apl. a 09, Apl.1,'08,) Week Week 
to ending | ending 
! guly, 3l,| Aug. 1,; July 31,! Aug. 1, 
a a 1909. 1908. 1909. 1908. 
| £ £ £ £ 
Nations! Debt Services ............. | 9,957,379. 10.046,702 28,172 25.811 
Other Consolidated Fund Services....! 653,868 672,390 9,915; 20,667 
| Payments to Local Taxation Ac-| 
GUNN, GB. cccccscccscosccccccceces | 2,038,932, 1,639,492 300,000 309,0C0 
GIR BURVEOED: c ccccccccvees coceccces | 38,244.515 33,972.622, 2,439,700 2,171,700 
I ia kid's <0 + ctedtnies | 50,894,701 46,351,206 2,777,789, 2,518,178 
OTHER ISSUES. | 
For Advanoes for Bullion ..... eccccee| 250,000 270,000 
For Advances for Interest on Ex-| 
chequer Bonds under the Capita) 
Expenditure (Money) Act, 1904 .... 90.000 90 000 mp a 
Under Telegraph Acts, 1892 to 1907 . 400,000 403,000 10),000 ‘100,000 
Under Naval Works Act, 1895 to 1905... és 233,000 ee os 
| Under Public Buildings Expenses Act, | 
SE vneinae es sb. UGsh Chane nck bees cal 80,000 87,000 oe 
)) Under Public Offices Site (Dublin) Ket, 
Sins teah Gene baba kvese ka déadens 10,000 10,060 
Surplus Revenue, 1907-8, applied to) 
SE MEE devvadkssicacscndeusicns 506,000 ee ee 
Deficiency Advances repaid (£1,500,000 
paid off in 1909-10 by the National 
Debt Commissioners out of Surplus 
VOD DEED occesciscsanceocactces 
Ways and Means Advances Repaid .. 500,000 


Ss estessssensssteeenestenesssssnennnesrnsinerses 
LN 
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‘NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. MARINE. 
ACCIDENTS TO SERVANTS &c. 


Total Funds exceed - £1 9,000,000 
Annual Income exceeds £4,000,000 | 


Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., ena 











The Bankers’ Gazette. 


BANE RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended W ednesday, August 4, Igo9. 
ISSUE DEPARTMENT. 


Notes issued...... ££5,497,495 Government debt .. £11,015.100 
Other securities .... 7,434,900 
Gold coin and bullion 37,047,495 








55,497,495 55,497,495 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 Government securities 15,365,672 
MS Acacia eeeseee 3,423748 Other securities .... 28,685,456 
Public deposits* .... 7,240,081 Notes ..........e00. 25,290,075 
Other deposits ...... 45,652.300 Gold and silver coin., 1,526,785 
Seven-day and other 
DiS... ce eeeeeeee | 18,859 oon 

70,867,988 70,867,988 

*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. . 


Dated August 5, 1909. J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when 
compared with last week :— 


ae oa 

Circulatioa (wzcluding 7-day and other bills) .... =. ewwveeee 359,140 
PU OE cn cnccccccenccncetcesedeescenenes se 6” oseuke 1,284,776 
GOD sew nndnccnendiéeceucsescesssuseues a “ee  estdeies 112,006 
GOS GUUIIIUIED cevccncccccccsccauscceneee = +2 eeseeeed os 
CR SORIIINED ccc ccccescccesousccdneeennennees se 40s Beene 333,629 
Ds ccns on cckhcsuseuenéedesocesdccsedeceaesent se.  dudemnes 681,389 
PN cxcopeccaqutnasedads iasceuriccnciiendeee bo: SEARF cacecece 

WORRETO cccoccenscces Guanhusvcedsectntavdceeeues "te 3 -eusesues 1,040,529 


The following shows the amount of cheoutation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Di scount, for three months ended August 4; 19 9 : — 


| 
| 


{eg 4 

Gold Giroutation \Securities 33 3 

Coinand ® from (fexoiuding ; = 3 2 
Date. | Bullion Abroad or Bank Post Deposits| Banking Reserve. 2 2 
| * out for Bills) | Depart- 33 
Export. . ment, #g 

———_ |} | — ————_ | —_— ectinteasenenll-on . ieeilhens 
1903. | 2 & £ 2 & £ % 
May 1238,118,823 73,000 im 29,155,480 55,688,815’ 45,989,491 27,415,343) 493 
19 38,487,066! 192,000 in 29,200,965 55,939,270 45,942,319 27,736,101 49 

2€ 38,143,372 54,000 in 29,374,080 56,850,156 47,381,159 27,219,292, 474'— 


June 2/37,302,532, 165,000 out) 29,588,970 57,331 15% 48,840,223 26,163 562; 458 — 
9'38,318,699 659,000 in 29,401,545 56,175,964) 46 482,567 27,367,.54; 483 — 
16 39,877,763, 547,000 in 29,065,490 57,727,479 46,160,845/29,262,275 50% — 
23 40,859,054 610,000 in 29,377,565 58,299,718 46.075 975'29,931,489 513,— 
30'41,073,202 772,000 in 30 209,980 70,806,289 59,180,716 23,513,222 af 
July 7,41,109,4911,058,000 in 30,191,710 60,131,679 48,686,445 23,367,781, 48 
14'41,000,992) 129,000 out 29,909,405 56,507,433, 44,915,478 29,541,587 52; — 
21 40,746,578 200,000 out 29.876,465 56,284.689' 44,940,829'29,319,915, 52 | — 
28) 39,255,669 1,078,000 out 29,848,280 (54,269,163, 44,384,748)27,857,389 5ig — 
Aug. 438,574,280 400,000 in) 20,207,420 52,872,381) 44,051,128 26,816,860, 50; — 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. ra 








Ateorresponding date | Aug.9, Aug.8,  Avg.7, | Aug.5, | Aug.4, 
with the present week, | 1s. 1906. 1907, | 1908. 1909. 
ati are si: 3 ‘ 
Circulation excluding & F 95 30.298400 


28 685 30,027,975 29,862,405 29,898,975 
ay 7.008143 8,463,655. 6,466,120; 5,243,738, 7,240,081 
-- QAGTATL 12241) leora'ste, 13552295. 15-365672 
fes.... 13,084,858 15,972,452 35 5 
Government securit = ee0eee $1250.685 28,129,246 28,856,582 28,519,951 23,685,456 
Reserve of notes and coin) 21,321,814 24,755,516 25,650,063 24,608,461 26,816,860 
33,517,899 36,312,290 35,062,458 56,057,426, 58,574,280 


Bank post bills) ........ 
Public deposits ... 
Other deposits. . 







— one a = "7s 
roportion of reserve “3 
DL ncssecosnasens “3% 48: 488% aa % 
Bank rate of discount . 3a * F R, *. 
A per seen bills iz : 

ce of Consols .......4+- 
Price of silver peros ... mia ons , = s a ess 
Average price of wheat....| 248 1 51% 2 i517 124-15 | 25 is ‘at 
Exchange on Paris (short) — 284 255 : 12.2 “Tals "i 

— Amsterdam (short) tas see 03 mS + 


=f emburE (5 mont 50,200 195,150 000 254,061,200 22 T6026. 504,200 


cc Arras A BG RELLIIA house return . 
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The amount of the ‘‘ other deposits” compared with the ‘“‘other{ The cotomeet items in the latest weekly acc 
securities,” showed in 1899 an excess of {9,217,186, and in 1906 by the leading Continental and the New York 
an excess of £14,112,197; in 1907 an excess of £15,118,071, and | are compared below with the previous statement and »; 

in 1908 an excess of £16,860,119. In 1gog there is an excess of | corresponding statement of last year :— With the 


' 

16,946,344. 

£ At this time in 1906 the Bank rate was 3% percent. The pce a. 
market was fairly well supplied with funds, and weekly loans Comparative tage} 
were obtainable at 24% per cent. The discount rate hardened Aug. 5, July29, Aug. 6, - oe 
slightly, and three months’ best paper was taken at 37, per | 1909, | 1909, | 1908. Last > | 
cent. On the Stock Exchange the tone was good, and for a} ——————————_ | ——___ ___—- _ —— Week, [ast Year, |) 


— 


Bank holiday week the ‘‘ House’ was remarkably busy. ASSETS. & £ £ £ 

In the commanetaliien week of 1907 the Bank rate was 4 per | Coim ana ae Mean one Seeet ee eet - 68.000 +1941 | 
cent. Money was in good supply and day-to-day loans com- | Government securities .. 15,704,000 15,704,000 15,704,000 61,000 — “245 09) || 
manded between 2 and 3 per cent. Rates for three months’ bills | Discount and advances.. 45,503,000, 50,440,000 48,651,000 —4,937,000 — 31dane | 
hardened to 334-}# per cent., and then to 4 per cent. The stock s LIABILITIES. $6.00 || 








WEED Sescctscccceseosss 203,336,000 200,067,000 191,397,000 + 3,269, i 
markets | were dull. es Government deposits.... 9,461,000, 8,727,000 7,763,000 + Te $1.33 | 

In this week of 1908 the Bank rate was 2% per cent., and | Private deposits ........ 26,095,000 33.096.000 21.943 000 —7,001 o00 4 <se | 
money in every financial centre was a drug on the market. |“ i ono. poweagnigy pauu 7 — 
Paris rates were particularly low, and in sympathy English dis- | AUSTRO-HUNGARIAN BANK. es. | 
count rates fell, coming down to 134 per cent. for three months’ — —- eo ee 
bills: There was little doing on the Stock Exchange. A a ae ae, - Cast Year, | 


SETS. 
& 

Coin and bullion—Gold| 56,6 7,000 56,676,00C) 47,015.000— 63,00¢ + 1] 
BANKERS’ CLEARING RETURNS. Bilver 12.642 00C 12,821,00C| 13,336 000— 179.00 _—— \ 


The following figures from the official returns show the | Discount advances, dc... 21,048,00C 14,987,00 25,863,000) + 6,061,000 — 4aisou | 


















































in1909 ....4 = 413% ee = 293% re = 6¢9% | Government securities ..  7,0:8,00C 6,253,006 7,011,000 + 785,000 + 27,00 







































































; ’ LIABILITIES, 
emount of bills and cheques cleared at the Bankers’ Clearing: | cireutation .. ........-. 84,671,00C. '77.412,00¢| ‘79,768,000! + 7,259,000 + 4 903,40 | 
house. Special days are given separately, together with the ae a ean eeepc ——— | 
total increase or decrease to date in each case :— SWISS NATIONAL BANK. 
| Country | July 31, | July 23,| Aug. 3, — a 
Weeks Ending | Town Clearing. Clearing. | Total, a — — | —_ — Last Year, || 
meme SSETS. 
1909. } £ £ | £ Coin and bullion—Gold 4,769,000 4,775,000 4,170,000 — 4,000 + e mn | 
January ltoJune9 ..| —_ 5,381,508,900 470,328,900 | 5,851,856,000 - Bilver| 761,000 827,000, 352,000 66,000 + 403m |! 
June 1B cccccsvecess 290,051,000 21,689,000 | 311,740,000 Discount and advances, 3615,00 5,504,000, 2,316,000 + 111,000 + 1,299. || 
23 ceceveceeees 201,697,000 18,858,000 |  220,555.000 LIABILITIES. \ 
BO sccccccecces| 300,616,000 20,221,000 320 837,000 Notes in circulation .., 8105,000 7,487,000 5943,000'+ 618,000 + 2162.0 || 
July T ccccvcccces: 278,527,000 25,385,000 | 303,912,000 Deposite .......-...... '  $77,000' += 1,116,000 746,000'—  239.000'+ 131,00 |! 
14 .cvcccccvces| 258,456,000 | 21,362,000 | ee ee ee a 
B1 sccoccees. oe} 228,835,000 22,704,000 251,539,000 BANK OF SWEDEN. i 
% 28 coscuvcese - 192,266,000 1a.s6so00 | 312,829.000 | ————_____-_, nuiuei 
MBOSE | nc cccccvccee ae 633,000 16,871,000 | 276,504,000 a 199 1908. 1908, Laat Week| Cast Your i 
Total, 1909 ....... Sela 7,392,089,000 | 636,981,000 8,029,070,000 SSETS. e ij 
Corresponding total 1908 . | 6,659,341,000 | 639,432,000 7.298.773,000 GEER sencccsgocsccccccnes 4,379,000 4,377,000 4,029,00¢ + 2,000 + 350,00 
Increase or Decrease in{ + 752,748,000 — 2,451000 + 730,297000 | Balance abroad and i 
1908 ........ coccccce (| = 10o% 6 = 028% |= 10.0 % foreign bills .......... 1,576,000, 1,412,00C 1,581,00 + 164,000+ 195,00 }) 
aa A “oo and foreign oomel ena 
Gross total in 1908 ........ 1 000i 2.120 vernment securities 7 482,000 se 220,000 || 
SO ibs cchenaedcod oa Lhasa enon pre atone iayteaeeone Biaeaee and loans .... 8,484,000, 8343,000 11 248,000 + 141,00 — 274,00 | 
Increase or Decrease inj — 854,000 — 9,177,000 — ,031 IABILITIES 
10g. Se ead { 7 eS % - 85% i= rn se Notes in circulation .... 9,935,000! 9,530,000 9,799.00 + 405,000 + 136000 | 
eens a nS Deposits at notice ...... 2,105,000: 2,438,000) 1,937,000 — 335,00C + 168,00 || 
Spzciar Days. aii ee ee ee ee 
ARE RE SBT NR, COLES LEE NETHERLANDS BANK. 
Stock Exchange Pay Days. Consols Pay Days. — the | ; July 31, July 24, Aug. 1, Last | 
ootthes - ar. a | 1909, 1909. 1908. Week. Last Year. | 
Date. ! Date. Date. | ASSETS. £ 2 £ £ £ 
1909. é 1908. £ 1908. | £ Coin and bullion—Gold 10,£34,000 10,534,000 7,704,000 : + 2,830,000 
Jan. 14 to Mar. 31 498,634,000 Nov, § 42,498,000 Dec. 4 37,327,000 = Silver 3,821,000 3,748,000 4,259,000 + 73,000— 438,00 | 
Apl. 16......0+- 95,655,000.Dec. 1 47,459,000 1909. Discounts and advances 10,027,000 10,084,000 11,181,000— 57,000 — 1,054,000 || 
y : eee cess 84,644,000 1909. Jan, 4 49,503,000 LiaBILITIES. 
May 13....ceese- 92,840,000 Jan. 6 49,983,000 Feb. 4 43.395 900 | Notes in circulation .... 23,784,000 23,086,000 22,063,000 + 298,000 + 1,221,000 || 
BT. cccccecee 95,807,000 Feb. 3 48,662,000 Mar. 4 38,107,000 | Deposits................ 460,000 875.000 478,000 — 315.000—_ 1800 | 
DUD Ticcecusses 100,912,000 March 1 59,656,000 Api. 3* 40,068.00 a SIREN Riggs Da eamuenna , 
$B. .rccvccce 97,692,000 April 1, 171,000,000May 4 39,523 000 BANK OF ITALY. 
July 14. ..cccccce 89,021,000 May 5 57,724.00 June 4 SI 0 -ctiertetnceseeesseencreeeninmnentiemmaenicenmnnenipeaiertaigiaaaaneaimnetaniaa ail ie eee | 
Da ccccceves 91,587,000 June 1 July 3* 38,832 000 | July 10, , June 20, , July 10,, Last 
July 1 71,599,000 Aug. 4 47,569,000 iia — —_ -_ —_ con pes. 
Total, 1909 ...... 1,246,795,00C eee 4 i | Total cash ....... ecccece 42,949,000! 43,226,000! 41,111,000 — 277,000 + 1,838,000 | 
Gosvespenting . ee | 338,541,000 | Toland bills ............ 16,495,00C| 14,481,000 15,175'000 + 2,014,000 + 1 320,000 | 
total, 1908... 929,521.00 .. 413,384,00' .. | 318,915,000 | Foreign bills.......... «| 2,540,200 2,490,000’ 2,831,000 + 50,000— 291,00 | 
Inc, or Dec.{ + 317,274,000 ., + 1212300 .. + 19,426,000 | Advances ...........4.. 2,597,00C 3,045,00C) 2,171.C00 — 448.000 + 425000 


| 
| 


i} 


SS ene aL. 


} 


f 


ie Aa pect S eae ° | Other es evcccees 1,495,000 

votalin 1908 1,672,498,000 7 LiasiLiriss. | i 

cbc Marge RRR SERA | Seca SU a Se eae a 

pe, or Dec.j — 149,775,000 1. + 13,153,000 :. — 85 846,900 at accounts........ ort 148, alot 906.000 + 30n0te |} 

in 1908... 9 = 8°21%, = 206% = 1582 % | Deposits at notice ......| 5,201,000 _5,697,000' _4.901,000 — 496.000 + _ S000" |) 
*The“Fourth”fellonSunday, = NATIONAL BANK OF DENMARK. \ 

__ PROVINCIAL CLEARING RETURNS. = (—__J Tape, | May 28, June 30) Taste 

__ |__ 1909. | 1908, | Ane. oF Dee. — Pe | oe | ee 

moms |g) ag |g gy | Sieanttcheccs| Sea Seal Sines cess 

i > es. / | J , . J . 4 
Jan. 1 to July 24...... 158,846,800 170,519,900 —11673100 684 | Balance abroad and ansno || 
Week ending July 31 ../ 5,615,000, 5,565,900|+ 47,100 0:84| gconeigR DUIS s--s+es0>: Se ee TS izo00s | 990m | 
| He an nessecussoes | 000 
Total to date...... 169,459,800 176,085,800 —11626000 "6 60 | Kows in circulation ....| 7258000) 6.847.000 7.072000 + 586.000 + Mi 
| anal Deposits ............... 1,027,0 701,000' 1,144,000 + 526.00 — || 
LIVERPOOL— i 
Jan. 1 to July 24...... 108,893,900 103,880,000 45,013,900, 482) _—______ arn eg ll age el 
; ) a . ) July ' ’ - 45 s 
Week ending July 51 .. 4,098,300, 3,025,600 +1,C04,700 32-47 ee 1808 1908. 1s, Week Last Yew } 
Total to date...... 112,992,200 106,973,600 +6,018,600 562 | Gold ........... eeeeseee: seen oe taeen en isreaelt els dl 
atatetaiaiiditaaiataias Ds shutdincnansss ess . i - , ’ 

BIRMINGHAM- a ont Cascante seus snueneee 34,676 0X 45,039,000; + 188,000 — 8,175,000 | 
Jan. 1 to July 24...... 33,223,100) 31,935,800 +1,227,300) 3:83 | Treasury “bill, obliga, ne 9AM STINT | 
Week ending July 51 .. 1,248,300, 1,306,200 — " 57,900 443) toms, @o..../......... 6,000,00% 6,000,000 6,000,00¢ | 

TABILITIES. 
a ee + 4,21 } 
| Total to date......| 34,471,400| 33 302,000 + 1,169,400, 351 | Sree and" current) OOM, 6.487.000) 6297000) + 108.008 aie 

am} Steamers 1: AS 2ibgebaseiaes 20,038.00 19,916,000 19024,00. + 122.000 + Lula 
g NEWCASTLE-ON-TYNE— | ! en oa - | 
Jan. 1 to July 24...... 26,048,600, 25,658,620,+ 390,000, 151. pal BANK OF NORWAY. an 

Week ending July 31...) 1,000,300,  899,2004 101,100, 11-24 —Taiy 3, | July 22, | July 31) Lest 

os sins 19.9. 1909, 1908. Week. lan’ 

Total to date......, 27,048,900, 26,557,800 + 491,100, 1:84! Gola... ae 1,794,000 1,764,000 1,756,000 + 30,000 + 58008 

| ——————Tl a i} ealance abroad an 

sRisTot- | | | ptoteigm billa --..:.... 1326000 2,311,000 1,289,000 + 15,000 + sg 

Jan. 1 to July 24......| 17,680600| 17,758,100— 77500 04) curities -........... 620,000 | oly 65m 

Week ending July 31...  '590,000 647:200— 57,200 88 Discounts and loans’... 27e8.000 2.789.000, 2eizox — "1,00 > 6A 

é a —~|=———- | notes in circulation ....| 4,360,000  aaraoo0 + 61,000 + 6008 
: Total to date......! 18,270,600 18,405,300— 134,700| _0°7 | Deposits stout ..27;, “282000, 4.199.000) aazeoee + Sic sam 
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BANK OF RUSSIA. 





ces due to branches, 





1,396,000 2,141,000 — 313,000|— 1,058,000 








NATIONAL BANK OF BELGIUM. 











In the above tables the Reichsmark is converted at ls; the Austrian crown 


' e Isuty 16/29, July 8/21, July 16/29, Last Gast Year. July 29, July 24, July3), Les 
1908. 1908. 1908. Week. . ni —_ 1st. 1908, Week. Last Year. 
~—- - ; £ 
eee -++|114,055.000 113416,000 105 190,000 + 637.000 + 10,863,000 | Gute and bullion .-...... 6.354.000 gxno00 s0x4o0— “vom + sfoo00 
| ane aad od 13,£47,000) 13,562,00C 13076,00C + 85000 + 571,000 — eeeee e+e 24,597,000 24,237,000 24,561,000 + 260,900 + 36 000 
nce Genbsidiary coin) 8,970.00, 8819,000 802600 + 151000 + 944000 | x... Tapitirixs. 
Bilver ies and short loans! 26 604,000! 26,851,000 28,355.00 — 227.000 — 1,751 000 _ in circulation .... 30,657,000 29,901,000 30.658 ,000 + 756,300 ~ 1.000 
} eererioans and advances 10,931.00C) 11,109,00C 11,959,00 — 178,000 — 1,028,000 | Current accounts........ 5,007,000 3.468.000 2.779,000-— 461,000 + 238,00 
ing to! _ ———— 
| Becurities baeng 7,087,000 7.971.000 9.155.000 — 904.000 — 2,068 000 
Be aes ceseees| 4991000 4,938.00 6,640 00C + 3.000 — 1,699,000 IMPERIAL BANK OF GERMANY. 
| Misce by _—— — _ -2 
ij Balances due | July 26, | July 15, |) July 23, “Last aa coe 
| Pb essscstnatoceriet) 13esom) __..__12so0 +11¥00) + nooo] te | ae | "ide West. [iam yon 
i '187,417,000 186,656,000 180,529 51,000 + 6,888 . 
oa sai |187,417,000 000} 180.529 IK + 75e 6,888,009 | Coin and bullion ........ 42,653,000| 40,817,00¢ $7,321 00 + 1,856,000 —14 8,000 
| setes in circulation ....|104,954,000 106,211,000 99 366 000 —1, 27,000 . + 5,568,000 ea, wantutias 47,551,000) 50,394,000 47,260.00 —2,845,000 + 291,000 
capital of the benk----.) 5,500,000 5,500,000 5,500.00. Notes in circulation ....| 75,284 000 78,542,000 72,767,000 —3,258,000 + 2,517,900 
oo ea oeeeeee Sat eee none eonenene +2 160,000' + 2.075,000 urrent accounts....... | 40,603,000) 39,319.00C’ 35,420 00C + 1,284,000 + 5,183,000 
account ......| 17,217,000 16,843,000 16,199,000 + 374000|+ 1018000] Note circulation below the lezal £4,162.190 
| Wiscellaneous ...-.+-++- 6,515,000) 6,708,000, 7,230,000 — 193,000, 715.0) | above the legal maximum last week ssamianem ARIEL SS, equines 0,200,208 
| 
i 


and discounts ... 
LIABILITIES, 


| 

| ; nders 
} Legal te 

| circulation. . 


se eeeeeee 


- 270,152 000 263 852,000 254,646 WO + 280,000 + 15,486,000 
9,882,000, 9,880,090 11,230,000 + 


ween eeeee 


pnd treasuries ....++++| 1,083,000. 





___ {187,417,000 186 666 0001 180,529,000 + 751,000! + 6.888 000 
NEW YORK ASSOCIATED BANKS. 


| July 31, | July 24, | Aug. 1, Last 
1809. 198. Ine Week. ant Peer, the early part of the week was fairly firm in tone, though 
61,800 000, 61,883,000 64,262000 - 88,000 — 2,462000 | Money rates for day-to-day loans remain below 1 per cent., 
| 16,394,000) 16,612 000! 15 824090 + 82,000 + 570,000 


| deposits (inc. U.8.) 
| Se deposi deposits) . 285,374,000 285, 358 000 275,089 000 + 


i posits eeeeeeee eereees 


f ment de- 
— "| 346,000 346,000, 1,848,000 


Reserve (Specie & Notes) 78,194,000 78,200, 000 86,086,000 — 


| Excess of actual reserve 
























|| HIM Leqalreserve......... «| 71,343,000 71,339,000 68,270,000| + 
6,851,000 6,851,000, 11,816,000 — 





HOME RAILWAY TRAFFIC RETURNS. 








oun! ameate cent., three months’ bills are quoted at 13-3, per cent. 

Thursday’s Bank Return shows a decrease of £1,284,000 in 
16.000 + 11,291,000 | Public Deposits, a decrease of £681,389 in the stock of coin 
+» |— 1,502,000 | and bullion, and an increase of £359,140 in the note circula- 


6,000 — 1,892.000 
4,000' + 2,073,000 
10,000 — 4,965,000 





at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £,the Norwegian 


kroner at 18/15 per £, and the franc, lira,and peseta at 25 per & A 
currency is reduced into English money at 4s per dollar ™ a 


Discount and Loan Market.—The discount market in 


but later it has weakened a trifle, and from being 1 ig- per 


tion. The reserve is consequently down £1,040,329, and the 
proportion to liabilities is § per cent. lower, at 503 per cent. 































Div. % Receipts for Wek 3 i citiamaticinatiacahiinai 
| geveuae 2nd Half, 1908. per ed July 31. Trafic Gost Aggregate Receipts thie Half-year. 
| ____ Annum s | aes g “a perMile x ‘Miles Open 
H ane Sot Name of Railway. E sa- ga = r per [> Sealey eager rr Pea 
| Gross Work- Fixed =3 = 3 g ‘ = Eg == Seg Neek. 3 Passengers, &c. Goods, es this Halt year. | 
Re ing Ex- Ch'rges 2" SU gaa tE3 &§ EZ 1909 1905. Mille. | —- si steomoe 
i} wipe. penses SS _ | 8S o 1 1900, | 1908. 1909. 1908. 1909. 1908. | 1909. | 19¢8 
i] a £ £ % | % _Evevisa ano Waisa. £ £ £ £ £ £ £ £ £ a: 2:6 ae 
355 44,663 31,241 3 3 Baker Street and Waterloo os ee 3,125 2,723 733 64) 79,400 .. “a ne a 12,660 11,830 4 B 
7541 | 243,539 94,586 i. T cenesieiamsekninors as .._| 15,405 17,42) 235 24) 74,956 1554 i 60653 66838 66 CCS 
6.375 34,89 26,15€ nil. nil. Brecon and Merthyr...... 1.091 1.675 2,765 269 45 43 36,534 13, 3,225 3,580, 6,839 6,728 10,068 10,308 61 61 
2910, 124,558 $8,099 nil. nil. Cambrian ................ 9,769 2,638 12,427 12,582 44 45 28,287 2 ie 36,078 353.8 280 230 
W342 93,843 41,516 3. 34 Central London .......... ; ; 5,215 6,504 8341128 672,456 65 2.,545 29,307 64 5a 
| 94,066, 57,242 31,839 .. .«. Charing X,Bustn.,&Hamp 3,670 3,290 505 415 772 ; wa ‘ 15,490 13,20 7 8 
} 66% 40,415 36,095 1 14 City and South Londoa ee 3,176 2,847 438 392 448,590, 31 , =e we 12,435 * + 463 7 7 
E5082 132,705 108,014 TF TRUMOEE vacesivactcccesses 12,026 11,575 86 8+ 40,399 47 21,373 22,399 33,894 28.896 55.272 61:295 130 130 
W716 1446,120 882,561, nil. nil. Great Central... .. ; 94,200 92,700 154 15) 70,30) 214 | 116,500 116.400 226,000 219.000 342,500 335.400 bm 
} 2) 685 1971,513 887,350 1 32 Great Eastern ..... 133, 103 148,300 119 122 47,149 63 314,490 318,000, 175,000 177,900 489,400 495,900 1,2024 1,202% 
W545 4082090 778.918 4 4¥ Great Northern 156,400 158,40) 155 155 51,750! 97 264,710 273,200, 268,930 270,800 533,700 544.000 1,003 ‘96 
' | 482? 21,813 23,029 nil. nil. Great Northern and City... 1,237, 1,225 353 361, 770,427 * ° $s én * 5,206 5,218 54 2 
M5231 72,468 54,645 2 Gt.Northn.Pic.&Bromptu. | - 5,18) 4,815 560 £2) 851,430 a ; Me | 21615 20,74 9b 
} | mer'103 414,422 599,755 34 7 Great Western............ 221,000 140,00) 361,000 370,000 122 125 42,515. 123 678,00) 677,000 530,000 541,000 1,205,000 1,218,000 2,969 2,929 
i ) 316,201, 193,224 85,809 1 2? Hull and Barnsley meray ; 13,199 13,190 141 1 80,087' 50 S i _ : 60,075 51,491 93 93 
i] bi1,699 1840,177 815,585 3 3g Lancashire and Yorkshire 79, 750 65,370 145,120 144,646 247 241 117,443 92 266.450 268.464 259,613 248,306 528,063 516,860 SB5g 584 
I | Nes, 435 5152107 1554,307 4% 6% London & North-Western 240,000 166,000 405.000 404,000 410 235, 62,083 137% 693,000 619,000 634,000 438,000 1,327,000 1,337,000! 1,9644 1,948 
i Be 172,936 640,040 3 7% London & South-Western 108,000 31,590 139,500 138,000 135 135 59,355 134 | 340,800 33°70 119,700 117,800 "$60,500 °456,5C0 1,019 1,0194 
i} W865 967,124 459,352 2 74 Lon. Brighton & 8. Coast.., 81,007 17,956 94,953 95.892 295 199 74,899 110 298,656 296 96; 280 85,550 83,612 384,206 379,892 487 
| ) 37,393 181,725 65,5193 7% Lon Tilbury, & Soathend 14, 565 2,763. 17,333 16,833 213 203 71,821 110 59,011 46,453 10,676 9,839 69,681 56,303. 61 81 
| } 57,803) 31,917, 2,738) 6 6 Maryport and Carlisle. . 953, 1,307) 2,301 2,272 55 55 21,700 140 - * 8,609 8711 41g 418 
1 | 74,286 292,044 119,290 A A Metropolitan ............ 14522 1,037 15.619 15,23) 200 203 179,391 424 61,016 59,788 4,431 «4,260 65,447 64.048 -73—~Ctis«O78 
| %1,374 1538.8 128,024 nil. ofl. Metropolitan District .... oa 9,753 2,841 406 365 256,687 17, as es ‘ 1,083 36,886 92% 24 
| | 85.125 407,083 900,676 4 5h Midland .................. 139,000 142,000 301,000 300,000 213 211 48,147) 6% 479,000 498,000 768,000 733,000 1,287°009 1,227,000 1,407% 1,4074 
6035,164 3882.52: 1485,387 6 North-Kastern............ 105,675 131,367 257,042 235,171 139 133 71,585' 1307 (341,276 268,116 528,991 508,312 870,267 856,428 1, 1,697 
} 33,292) 151,354 83,003 34 North London ............ 4,312 3,780 8,052 8.136 528 650 242,513 120 18,09 18,399 15,010 14, 33,100 32,984 154 | 18 
|| BBB 8 asec 122,180 3444 SA cova HWS86 BSS BNE Lage 13 1g fda 6 | ANSE BRAT MEE Ane 77.506 72,006 HS Me 
1 3160, 9,305 22,023 54 5 Rhondda & Swansea Bay 1,318 1,551 2.879 3,215 .. 101 40,322 134 3540 4311 6565 6506 10,105 10,817 .. 3 
iy ‘men 105,242 See © tS GS HED ceccccccsccccess : 6,852 6,748 9C 88 31,279 2104 es ow ae ‘ 28,019 26,562) 76 76 
i} aes ovo ee - | ++ YgBastern & Ohat. Rail. 166,929 24,257 131,195 128,409 209 193... 71 | 308,000 336,250 92.827 86,785 490,827 483,033 656 666 
} | See 295,028 109,750 4 44 Taff Vale................. 4,912 14,903 19,815 20,801, 159 156 80,709 8i4 18,250 20,395. 57,851 63,273 76,101 83,666 1244 1264 
H. 
| 066.760/1178,757 740,415 3 | 3 \Caledonian* .............. 49,146 46,293, 95,430 89,656 101 102 9,947) 94 i a4 2.229.455 2,225,283 941g 9414 
| } 7.818) $14,125 257,582 34 34 Glasgow & South-Western®| 25,286 19.473 44,959 42,393, 101 118 34,098. 60 ‘a _ ee 889,050 688,511 444, 4444 
| | B37) 150,328 104,865 Great North of Scotland" 7,430 4,770 12,210 11,930 % 35 21,463 62 + . = .. | 953,955 252.252 33 336 
| 13,006) 159,685 91,735, 1£ | 1} Highland*................ 0,906 3,223 14,129 14,273 28 29 14,852, 36, 163,270 168,542 102,181 100,961 265.451 265.503 402% 
| pW. 456 1329153) 9191688) nil North British its 50,523 55,617 112,162 106,755, 84 8%, §9,12%' 69 a es - 2,412,508 2,443,203 1,3214 13a 
RISH. 
, au 47,143 489,679 6 & Belfast and County Down 2,900 827 3,72? 3734 4 46 18,994 1244 15,428 15,163 3,547 3,373, 18,975 18,536 60 80 
, 003 82,202 49,414 nil. ofl. Dublin and 8.-Eastern.... 4,960 1,347 6,307 6,898 39 44 19,399 17,869 18,358 5,936 6,243. 23,805 24,601 10 160 
| | Blau) g90'ass iz 201 a 6 Great Northern .......... 12,897 9,006. 21,903 22.035 40 41 16,814 1294 of ” ; $0,711 89,721 543 
| es 434,944 44 44 Great Southern & Western 18,195 13,948 32,143, 32.771 23 28 12,720 97 71,469 71,098 55,225 £5,157) 126.694 126,255 Lin 1g 
3g 817 180,041 r 368 3 Midland Great Western .. 5,792 7,958 13, .759 13,013, 22 22 13,876 5&8 es oa As 50,448 50.414 §a° 
| * From Aug 1. a On Arbitration Preference Btock. 
i oneness 
| J 
} COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
iH ay Te 7 oe ¥ aR Pe eek ~e a = 
| ~ = ’ és , 
| Name. te Receipts. Total Receipts. aan = Receipts. Tota! Receipts. — ts Receipta. Total Receipta. 
|| —ae Prd 1909. | 1008 1999. | 1908. | & 1909. | 1908. 1008 | 1906 = ee = ' me 1909 T1908, 
| a VLUNiA be) £ £ | £  FORBIGN. — Von. £ £ £ £  AMBRICAN. — Uon., z 
} Bengal.... June. 3) 10,033 7,880 162,743 154,380 Cent'l. Argentine July3l 5,662 92,561 411,527 404,876 Baltimore & Ohio Jne 1.262. 4146 1, os? 250 14208703 14721756 | 
if 1 Dea and N W 30 36,260 33. 692 608,418 593,600 C.Urug. of M. Vid 31 7,891 8,319 37,129 38,423 Chesapeake & Ohio July 14 103,995 96,160 188,285 179.426 
i pur 73,066 57,9335 1,067,266 $/5,066 Cordo pa & Rosar. Aus. 1 7,685 6,020 28,570 24,970 Chic. Mil. & 8. P... May 913.245 825,426 10982565 10508271 
| Db B,&O.1 July3i 20,933 21,135 97,066 85,753. Cordoba Centra! 1 5,055 4,955 143,425 117,525 Denv.& RioGrande Jniy21 87.960 75,080 260,620 222,280 
! te Lines 31) 27,733 26,535 12 ,666 111,600 Costa Rica .. Jue. 26 6,603 6,845, 271,287) 336,031 Erie ............. May 859.945 770,250 9,248,679 9,134,074 
| 31, 7,462 16,673 sarees 10,674 Cuban Central .. July 31 5,546 4,709' 23,587  20,374Great Northern .. Jne 927,55) 731,436 10708492 10878497 
) aN thn 31 0 45,56) 168,700 145,700 Egyptian Delta..Jne.20 §,777 6,171 46,455 52,994 Illinois Central... . Jne 910.696 874.186 11436061 11599345 
i 338,000 1, 400: 80u 1,258,600 Entre Rios . July 31 4,40C 4,2” Ro - 20,844 Louisvl. & Nashvie. July21 174,10} 166,943 499,752 489.464 
| 103,0 6 401,000 455,000 G. West. of Brazil i 6,752 5,376 242,540 Missouri, Kansas. . J ne 346,622 378,174 157,766 188,176 
171,917 559,037, 517,£62 Inter. of Meaico 31 $147,600 $166,5i¢ grs2'700 2544,440 N. Y. Central and 
§2,857 253,040 250,434 Leopoldina .... 21 «=. 23,744 «= 23,885 598,014 649,456 Hudsom River .. May 1,482,461 1, -* 824 16612924 16£60063 
11,025 41,233 53,709 Mexican ........ 31 $214,500 $201,100 $575,700 $604,460) New Orieans, N. E. Jnivi4 9,600 9,000 19,406 17,000 
Mexican Natnal. 14 $795,595 865,040 1,709,599 1,653,392 Norfolk & West .. May 504,353 401,629 5,316,350 5,342,196 
63,610 59,877, 63,610 Nitrate Rails.*.. 3' 25,018 += 24, 585 Northern Central.. May 196,413 192,133 2,129,769 2,295,389 
9,194; 21,543 25,900 Ottoman ....... Aug. 1 7,057 7,921 M 571 32,386 North Pacific...... May 1,090,533 1,020,618 124625:0 12796905 
€0,642 805.164 750,293 San Paulo ...... Julyll 41,113 3311 74,883 54,611 Pennsylvania...... May 745.789 686,359 7,493,111 7,976,205 
3,890 14.137. 13,237 Untd. of Havana 3L 13,91 10,877 63,252 54,428 Philadel.& Reading May 647,141 658,986 7,375,559 7,744,086 
West. of Havana 31 4,889 5,990 20,919 25,500 Southern Pacific ae 23 1,315,604 1,289,348 13182401. 15206688 
) Seiten guabeal dar ei te SRL a 
| nFran.' May /99T 6,938, 6, 
| Tose? Sisoce Soa: Sa0 pide deel Texasand Pacific..July14, 44,920 41.785 | 87.1464 #1666 
32,932 201,332 172,956 Southern...... July 14 11,865 11,606 24,542 23278 Union Pacific .... May 1,303,557 1,169,318. 14377256 13981608 
68,849 303, i$1 714,109 Atchison Topeka May 1,610, 035 1,343 033 17252043 16227437 Wabash .......... daly 16 §=69L£75 «683,980 «191,288 §=179,449 
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The subjoined table shows the rates quoted from day to! Allotments since last week :—  —_— 
day during the week :— 








































Rs. 
sibialaadampeaialigelinianaRaieaieenceltreramaiadshidainseis toca! ies. Die Tuesday ........ 434,418 in bills on Madras............ Atls3 
| coat l ms Wednesday .... 2,566,000 in bile on Calcutta heubiiesshs Fe . ; 
: - ages 000 in billson Bombay... . ......°° 1s RM 
Week 58% Mon. Tues. Wed. Thur. a, "TD ggalo0o im bills on Madras... 2077 [about ie an 
si%| itin.ée)s+f#+s* The amount to be offered next week will be Rs. 3,000,000, 
ae. epnetvcesbemideeny ND | a 4 4 4% The movements in the spot and forward prices of bar silver 
days’ bankers’ drafis........ 1 la > la wld ALE FIR from day to day during the week have been as follows -— 
ET UR casedsindensennent i wl S ls gle $15 313 & | Cash. Two Months 
4 months’ do. 11.10... Seiianan 1 } i 3 if i yl | qd BS gee 
MORI’ OC..00065-6000000000 3 = 2 4% 2 2 - - 
Loans :— Da to da canned caulk l 1 a 1 il 1 July i cenane sencseoedeouenses 233 eee 232. 
ot : 3 , 1 ; : AUG. 2 cececcccccsescceccoerecs Bank Holiday 7 
at ias ement).. ad ! i eeeeeeeere ee . 
t allowances:—Banks .... 1 . | it it is i ‘3 Evevesberheeens tu ee 23% 
i unt houses at call dabtiut 1 l { i 1 l 1 ” eeeeeeeee eeeere ee eeeeeeee eeee 233 
_ At notion .......0.-.- eoeeeeeild ‘1: a 1} oe 1; 1; ” PD o.n0-000csesase nesnbaneon a eee 233 
The following is a comparison with previous weeks :— 9 Gevsecsersceeccececseeee 25h see. 234 
ier ees) RRR een aE ETC The foreign movements of gold to and from the Bank since |. 
i Bank Bills. Trade Bills.* last week have been as follows :— I 
Es s Months|¢ Months.'6 Months.'$ Months.|s Months.6 Monthe. | cat pars eA" ag Hoo mace omens 
ne oe te , aes tose Te Tues., Bars ...... .. 163,000) Net influx........ 471.000 | 
1909, | } } ee . ** ’ seer | 000 | 
Apl. 7..1 ” 1 > 4 - u” 1 * 1 * 2\3 * 24 1 <URRCS .ccccce ° 7,000 
hae f 4 jie a) 2 | 212 2% | Wed. Bars . ........ 12,000} 1 
“+ France ........ 7,000 
“ 1/1 1 il 1 tl | 2 en , 
May a” } 1 1% 13 ai 1 22 \y 2 Thurs , Bars seeeeeee 112,000) 
21-1 ih a1 7 sin sift 32 Fri., Bars........+++. 159,000 | 
une ca a. ae: ae A ak: eel" France ....+-- . 5,000] | 
‘ j } } i 
18. it i F (me 82 a 2 471,000 | 471,000 | 
Joly ah 1 te i 12 i 2 9 a2 i The London Branch of the Colonial Bank of Australasia |, 
3 i it, fe, : ; . : was opened on August 4th, at 102 Bishopsgate street Within, |! 
23 | 1 ran a) ; 3/2 ; 244 | 2A i under the management of Mr F. J. Brett, formerly of| 
30../1 i 1 8\% 3% 2 2% 2 
Aug. .6..4 - UG 2 eer _ ee 2 2) 2 3 


* These rates range from those current on the very best paper to thoee paid 
on bills for which the Bank rate is usually required. 

The tollowing is from Messrs Pixley and Abell’s Circular 
dated August 5 :— 

Gold—Bar gold, fine, 77s 9d per oz standard ; United States gold 
coin, 76s 4d per oz, nominal ; German gold coin, 76s 4d per oz 
nominal; French gold coin, 76s 4d per oz nominal; Japanese 
yen, 76s 4d per oz nominal. 

Silver—Bar silver, fine, 234d per oz standard; ditto two 
months’ delivery, 23$d per oz standard; cake silver, 2531 per oz. ; 


opened on 4th inst., and the total amount applied for was || 
£6,732,000. Tenders at {98 178 7d received 85 per cent. || 
and above in full. The average rate of discount was | 
£2 3s 8d. The following is a statement of the Treasury |! 
bills outstanding, exclusive of those issued privately :— 





| Average | 


Date ot || 
Date. | Amount. —_ Maturity, | 








Melbourne. | 
Tenders for £3,000,000 in six months’ Treasury bilis were || 


























| 
Mexican dollars, nominal; quicksilver, 48 5s od, 3 percent. 1909. £ /£ a d } 
discount. esd as | 2,500,000' 115 8 | 6 months)Aug. 17, 1909} 
Messrs Samuel Montagu and Co. write as follows on the | Mar. 22........; 2,000,000 112 4 | 6 months|Sept. 27,199); 
market for bar silver :—‘‘ We understand that a definite step | May 5........ _ $3,000,000 | 1 5 6 | 6 months|Nov. 10, 1909 | 
is about to be taken to repatriate the United States silver | June 14........ 1,700,000 | 117 7 | 6 months Dec. 19, 1909 | 
coin which circulates in the Dominion of Canada, and to | June 25........ 2,500,000 | 18 6/4 seeeeaNOw. . = | 
replace it with Canadian coin. In view of the Canadian a spuperses eee | a ; fewer em a7 1910 || 
output of silver this appears both expedient and patriotic. - y ee aanias la3e8/6 ssonthalfeb 9) 1910 | 
The process is bound to be rather a slow one, but it is not | “78 “*t*t**** atoesnsniat ._ 
without interest to the silver market, for, allowing 40 per Tote] .... 20.700,000 | 
cent. of the silver coin current in Canada to be alien, and the SEE pens 
total amount required fer circulation to be the same propor- LONDON COURSE OF EXCHANGE. 
tion as in the Latin Union, it will be necessary, on the basis | ————_— — - , 
of the present price, for the Canadian Government to pur- | Price Negotiated on ‘Change. | 
chase at least £500,000 of silver to provide the fresh coins. On Usance. ot eee 
During the month of July the average prices work out) | US alla ee) 
23-518d for cash, and 23.530d. for two months ; the highest | Paris ...........cccceceeeeeones Cheques | 25 17) 25 20/25 18¢ 2 2b | 
quotation for cash was 233d, and for two months | , Ditto ....ccccceceseeseeeeeees ‘Smonths | 25 al 25 33325 28) BM 
23}$d ; the lowest for both positions was 233d. Throughout ee - wna ine ig we & ' “1a 2 | 
the latter portion of the month — from the 13th to the| Ditto... i2|Smomthe| 12 34 12 3g 12 33 
31st—the fluctuations kept within a narrow margin of Ath of a | Betlin. ». -ssssseessseeeeeeeess  |2e Beis ea il 
penny. The tone of the market has shown a slight improve- Ee rcren ottevartee , | 20 58 20 62/20 57 WE | 
ment. Doubtless the shipment of £226,500 to Shanghai by | Vienna and Trieste ............ ow | MD 4 } = = 
the German steamer had a strengthening effect, for it relieved Ea rrrennveseeoties oc anid oe | } 
London of a considerable portion of the local stock. More- | Moscow .........sccsseeserseees Sy > 25 fe 23 Pn \) 
over, next week's steamer to Bombay being the ‘ settlement ’ semen, Hneies, Go. herrares ane » |% a on * am 
one, there is a demand for shipment for that quarter; but | Lisbon’ .......... ~ mune = Tae Bele. See 
; stocks in Bombay are so abundant and so easily replenished | Switeerland .................-.. ~ | 25 32h 25 S74! 25 524 25 Sh 





that any tendency for rates to run upward meets with a | 
speedy check. This was felt on Tuesday, when the price | 


FOREIGN RATES OF EXCHANGE ON LONDON. om |" 
rose under pressure of special orders to 23,4,d, but at once | | 


| | 














| | Rates 1 
went weak after ‘fixing.’ At 23}d and above a certain —— of Er. Usance. | i of Ex- Usance. || 
amount of silver is likely to be sold out on China account, ates: change. j Pete change. | 

> and it is a fair deduction from this readiness to feed the | >——— |- _ ie —— i) on eee 
oe ee 193 | Cheques |Lisbon ...... ‘Aug. 5) 47g Atsight || 
market at a rise that the movements of the price will keep | ee gees ee ae-2st cueqnn 5a. oe —s 32 
within narrow limits under the conditions that now obtain. | Senstestom '- 5 12-083 94 Short. Heaady, --- 0+ — ee soayset || 
: Telegraphic advice has been received that £42,500 has been | “9° ‘'"'"'| = 8 ao3s* 3 odigulias kanal = a aed | 
shipped from San Francisco to the Far East. The quota-| Hamburg ...— 5 20434 | Short. |Montevideo.. July 9 5léd pod 
tions fixed to-day for cash and two months’—23$d, are 4d | Pfankfor# --|— 6 208 | [Caloutta coooiAug. 6 et 
above those quoted on the date of our last letter.”’ BtPetersbrg. — 5 94:10 |3 months Hong ions.. — 6 18H " 
The India Council on Wednesday offered for tender | NewYork... — 6 485 | 60days Shanghai.....— 6 25! " 
Rs.3,000,000 in remittances on India, and the applications |} —————— 
amounted to Rs.21,150,000 at 1s 3 29-32d. The following | OTHER EXCHANGES. 
statement gives the result of the sales from the beginning | Rete 
of the current financial year :— = aves, 4 
Rs. ‘ London on §.A, oa §.A. on London. a, ais. || 
B April 1, 1908, to March 31, 1909 Tidiesiath ate ‘ 213,094,188 — 14,144,545 Sight eee eeeeeeee # % dis.) Sight eeeeeeseeeeere 4 } 
A ' eee — 30 days ee eeereeeeee le ”» » | 30 days eereeeeerere 0 0 
i Avril 1, 1909, to July 28, 1909 ............ 126,867,504 .... 8,436,115 60 Sieecnabias’ “Ee | 60 A ‘Sy o 
hi Week ending August 4, 1909............ 4,509,713 .... 305,610 90 1 2+ os © 90 ” lie ® | 
eS ee — ~————— ” eeereereeeeeee »” ” ” eeeeeererre® 
5 131,477,217 .... 8,741,723 BD yn cccccccccsee Dw @ i 
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| cities are as follows :— 


Rate. 


|| Berlin.....- 34Feb. 15, 


‘| Hamburg .. 33Feb. 15,09] 24 St Petersbrg 5gJuly 9, ’08}nom 
| Frankfort .. 34Feb. 15, '09) 4 | Madrid .... 44 


i 
! 
! 


% 
|| New York (call money).... e _ Caloutta, Bank min....... 3 
3 


i Francs. FRENCH. 





August 7, 1909.} 


-~ 


—_—_— 





AUSTRALIA, | 
London on Australia. Australia on London. 


. Selling. Buying. Selling. | 
BP ete cscs BO | ce” RM ccwsccs | 
98 On Demand... Par. | 99% ##On Demand.. 1008 
97 30 djs eeeees “* 994 30 d/s eeeeee 1003 | 
97 60 d/s «.++.- ee 99} 60 d/s ...... 100% 


The discount quotations current in the chief continental — 
Bank 


are Rate. Market. 


% So % 
Paris ....-. 3 Jan. 23, 08) 14  Genoa...... 5 Jan. 27,'08] 33 
09) 24 | Geneva .... 3 Feb25,'09] 2% 


Bank 


, Sep. 24, '03} 34 
| amsterdam . 24July 19, 09} 1¢ Lisbon .... 6 Jan. 9,08) 4 
| Brussels.... 3 July 16, ‘08. 1 Stockholm.. 4}Feb. 18,09] 34 
Vienna .... 4 May 7, 08) 34, Christiania . 4sFeb. 3,'09) 34 
Rome ...-+. 5 Jan. 27, '08) 33 Copenhagen 44jAug. 4,°09) 3; 
‘Turin...... 5 Jan.27, '08) 3} | 

At other centres the latest recorded quotations are :— 


| Ditto (endorsed Bills).. 34 to 3% Bombay, Bank min. ...... 


The following are the standards for gold points of the | 
principal gold exchanges :— 


Marks, German. Dollars. AMERICAN. 
20.52—5 per mille forus 4.89—5 per mille for us 
20.43—Par 4.867—Par 


p. mille for us 
i} Par 
i] p. mille agst us | 20.335—5 p. mille agst ns 


.827—8 per mille agst us — 


|| The latest exchanges are :— 
|| French ‘‘cheque"’ exchange 25f 1940, or 1} per mille agst us 


L ail 

. . . . . . +. —3¢ Ss » = nl e li 
das been interesting if not very active. Spanish bonds have Steels. The real re ason seems to -_ o th ra . 

been recavar; 1" e sads are going to float bonds ia the autumn, an 
recovering as the news from Spain became more re- roads a goings ; the aaesel Ske Gee 
assuri ; ] 2S u unt ne marae axken 

assuring. A good deal of notice has been taken of the | must keep prices Up UNKI * 
‘ — see EE ao oo SSS Ce ee 


German short exchange 
|| New York exchange 
] ** Cable transfers’’ ....... 


-» 20m 444pf, or $4 per mille for us. 
eoeee+ + $4,869, or par. 





THE STOCK MARKETS. 


TICKET. | ACCOUNT. 
August II. August 12. 
August 25. August 26. 


Business on the Stock Exchange has been quite as active 
'as one could expect at this time of year, and the tone is 
good. The week, which was, of course, shortened by the | 
Bank-holiday opened well in consequence of the settlement 

of the threatened coal strike, and while the Home Railway | 
market naturally derived most good from the arrangement, | 
| others shared the advantage with it and the whole place was | 
‘distinctly cheerful. Political events, too, have tended to help | 
prices upwards, and the better outlook in Spain has brought | 
about a recovery in Spanish Fours, while the Czar’s visit to | 

Cowes and the friendly Royal speeches have had a good effect 
on Russians. The Home Railway market, in spite of the coal | 
settlement and of continued good dividend announcements, 
is still being neglected, though prices generally are moving | 
upwards. The American market is still booming gently, but 
| Mines have not received much attention. Markets as a whole 
are marking time till the autumn, but given a continu- 
ance of cheap money there is no reason why September and | 
October should not see a revival of activity. But everything | 
hangs on cheap money, and a good many peopte are expect- | 
ing rather higher rates before long. 

British Government Securities.—The tone in the 
Consol market is strong, despite the absence of business. 
| Prices generally have moved upwards, and the ground lost | 
last week (for which there was no obvious explanation) has 
|mostly been made good. The discount market is a trifle 
) Srmer, but thishas not had muchinfluence on gilt-edged stocks, 

, and on Tuesday, Wednesday, and Thursday the price of 
Consols rose 4 each day, while to-day (Friday) they close at 
‘$y, Or } higher than a week ago. It is rather curious that 
alter remaining so long between 84 and 85 the price should 
dave fallen to below 84 last week, and then come back again quite 
suddenly. Practically all the other Government stocks are 
higher, Irish Land, Transvaal Threes, India Stocks, and Local | 
Loans all finishing above last week’s price. Colonial securi- 
a are firmer, but there is little of special interest 
} 60 De noted. 


; 


 - ————a OLOsING Prices, —- 
| Last ; { \Move- 

poe Sat. | Mon Tues. | Wed. Thurs. Friday| ment. 

Dane. 4% red. 1925} 8 g «the asi itas et ‘ d 

j © Bept. as 1 < 

| Guar.239 (Irish La}! 85°} * e 
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84953 85 4) 853 3 is 


Do 3% red. 1948..| 843 5 
; 92 3 91 dx 91 dx 91 ax 


| Met, Water Bd.3%B/ 92 3 


2 4 35g 3 8556 B46 
| Loans 3% Stk! 964 7 = | 96373197 4:97 397 3 ; 
Trans. Gov, 3% Stk 965 7 Ss 96+ 963 73 96% 73 + 
Bank Btock........ (261 63 = 261 66 261 65 \261 66 262 67 
|, India 34% rea. i931! 979 9 4 | OTR 9 979 83 93 4B ; 
* i 
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Poreign Government Securities.—The Foreign market 
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Central American market, and even the experts do not know 
quite what to make of the Honduras development, which we 
deal with elsewhere. The alarm caused by the great fire at 
Osaka diminished as soon as it became known that the valu- 
able quarter of the town had not been touched. Russians 
have been strong on the Tsar's visit, but Turkish credit is 
still impaired by some slight anxiety with regard to Crete. 
The tollowing are the latest closing prices, &c., of some of 
the leading stocks :— 





“ Making-op" 

Ce tae Rise Prices 
Last Week. To-day, or Fall. July12. July 27 
Argentine 5%, 1886-7 ......... ow w We «t+ Fi ne 
| Brasilian 4% Bonds, 1889..... . BS wo SB «ce bee Shae & 
Bulgerian 6%, 1892 ......... es eee 
Chilian 44%, 1895....... 2.000. ow See MEY cyhse we ou ene ee 
Chinese Gold 1896,5% ........ ics co ia oad oe 1042 .. 1043 
Colomb’n Con. Ext. 3 % Bds.'96 47% se ee aS x 
Egyptian 4% Unified Debs .... 103; .. 10385 4... »» 1023 .. 103 
II 65 ch anennsnnnion o> 2 te. TE a0 on “+e oe eon 
German Imperial 3%, 1891.... 8: .. 6 wet gue 85h... FSS 
Greek Mono og: GE cesccccece Ge ne 48 -— 8 434 48% 
Hongarian ¢, old Rentes .. ‘65: .. $5} $5 $5 
Italian 33 % Rentes .......... ean. EEL ccm. cc cet ae 
Agence 7 Sterling .....0. Sl ie’ Se co, an oe eee 
© 44%, 1905 ......... — i ee we pee 
Mexican Conv., 1899 ......... 5 te oe Ee oe «sc Oe ee 
Peruvian Corp.,6% Debs. .... 97) «2 QE oe — dee SR - 978 
| Portuguese (New) .......0006 © G3 oe G63 oo. -- oe GZ oe 65 
Russian Ser. 11.,4% ......+00e 88h ow «=—BOEne e OR ee BBR. BBR 
DO 6H, B00... -ceccsccceces Wn co WR + Boe Se 
Spanish 4% Sealed ........... ° gst ee 956 co +t Wg .e S6k -- 52 
Turkish 4% Unified ......... . tw. oS + : 
Uruguay, 34% Bonds......... » 724x — — Pa 


Venezuela 3%, Dip. Debt...... 514 a 


British Railways.—The appearance of our list of 
closing prices shows an all-round improvement on last week's 
quotations, the main factor being the settlement of the coal 
dispute, which was the cause on Tuesday morning of quite a 
rush of buying orders. The better weather has also improved 
the prospects of the August and September holiday traffic, 
and the South coast passenger lines are among those show- 
ing the greatest advances. The Great Western dividend, 


| which is at the same rate as last year, was not very 
encouraging, for the receipts showed an increase, and the 
| report of the company makes it evident that the develop- 
| ment policy of the line is likely to prevent extensive savings 


for some time to come. The North-Western dividend on the 
other hand is highly satisfactory, for a heavy fall in receipts 
is much more than made up by the fall in working expenses, 
which have been reduced by something like £300,000. The 
movements on balance, though uniformly upward, are not 
very large: for after the first two days, professionals showed 
a tendency to take profits, and the public is not actively in 
the market at present. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £5,229, equal to o°2 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £13,723, equal to 5'7 per cent. For the present half-year the 
English and Irish lines show an increase of £38,729, equal to 
o'4 per cent., while the Scotch lines for the present half-year 
show a decrease of £26,184, equal to o'y per cent. The 
latter are calculated from February 1st, while the English and 
Irish compauies commence a new half-year frqm July rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
July 30th amounted to £30,958, on a total mileage of 426 
iniles. Upon such of the lines as were working both last 
year and this year the receipts show a decrease of {1,611 
upon the week. : 

Subjoined are the latest closing prices of the more im- 


portant issues as compared with last week’s prices :— 
“ Making-ap” 


Closing Prices—, Rise Prices 





Last Week To-day. or Fell. July 12. July 2 
GNI. voccvccasccnces we ee 4 at + « Saw & 
Central London Ordinary .... 62 o 63 of + 1 «se 62h... 62 
Great Central Preferred ..... «© DR ww RE wo + ve 213... 21% 
Great Bastern ........c-ee ee Gis cc 63m oe + o- 623 ee 63 
Great Northern Deferred ..... i « << wot o “ee. 6 
Grest Western......-...+00+ oe BS ao WD + 121g .. 1223 
Lancashire and Yorkshire .... ee 92 oo + 1 893 .. We 
| London, Brighton, &c.,“A™ .. 8 ee 909... + lh ee 899 .. 8H 
London, Chatham, Arb. Pref... 694 «. 71 -+ h 69 .. 693 
London and North-Western .. 137: .. 1372 «. + 4+ 136 «. 17 
London and South-Western .. 133 oo 14 op + 1 oe 1334 .. 152 
Metropolitan Consolidated.... 40x .. Wjx + 3 394 -. io 
Metropolitan District ....... ae. 174 eee es 17s * ast 
Midland Preferred 63 = 63 oo + bee Ge gt 
m ne apeossace eee soe o = + 2 se Oe es = 
orth sh Ordinary........ ae . + 
North-Esstern—Consols ...., - 1 . 1307 + 1b os 127% .. 1283 
South-Hagtern A” .....6000s 33 e 334 + Joo Bue 592 


American Railways.—While London was making boli- 
day at the beginning of the week Wall Street was runping up 


the prices of American stocks, and dealers here came back to 


? | find quotations above even the record figures of a week ago. 


What justification there may be for the rise we cannot juite 
The crop reports are good on the whole, though this 
week there has been some anxiety about them, and trade 
seems undoubtedly to be improving ; but that in itself is not 
excuse enough for a 208 quotation for Unions or a 74 for 
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over the new issues. Rumours are common in New York 
about the intentions of the various lines, and it is said, 
with what truth does not appear, that the Pennsylvania is 
going to make an issue of stock carrying certain rights. 
Missouri Pacific have been rising rapidly on the new scheme 
of consolidation, and prices of most other stocks, though not 
at the highest point of the week, are well above last Friday's 
figures. The sharpest rise is in Chicago Great Western, 
which have gone up on the circular issued this week by the 
committee. The certificates of deposit are quoted at 61-65, 
five points higher than last week. 


The following are the latest closing prices. &ec., of the - 





prominent issues :— “ Making-o 
om Pricese— Rire Prices 
Let , To-Ase or Feil, July 12. or 
Avohison Com, ........+ecesees 2p eo «1228 op + 2b... 119 .. 1193 
Biitimore and Ohio ........+. 1224x .. 122 «. — } ++ 1213 .. 1254 
Ws Sdsarccnsdbasdeeese 7 « We ww + -« 969... 9% 
Chesapeake and Ohio......... 81 ee S1§ «6 + Gee TH. HF 
Ubicago, Mil ,&8t. Pani, Gish. 1629 .. 163) 2. + + .. 1573 .. 160 
Denver & Rio Grande Ord. oe 50 oe sat oo + + 484... 4 
Do 5% Non-cum, Pref. . ol =e oo + Bee FB oo & 
Grie Railroad Com. Stock .... 38 .. 384 «. + §.. 37 « 37 
Do lst Pref. .....c.csccccece 553 ‘ 57 «n + gee 54 op at 
Do 2nd Pref seesesecoes ereeere 45 ee 46 . + se 4 oe 44 
Great Northern Pref.......... - 156 oo §68STE ne + 1S oe TE wd DG 
iilimois Centra! Shares ..... coo Slew 6 le HS ltl ae 
Levisville and Nashville .....  1494% .. 15Gx - + « 1443 .. 1484 
Missouri, Kansas, and Texus . 44 oe 443 ~+ ma. =e 
New York Central .... ...... ee eee See 139 
New York, Ontario, & Western ot oo 52jx .. — Be @ 
Norfoik and Western 96 ec & oo + Uve Bee BS 
SE Ee Sebndcreccodsecocece 93 ee 93 6 ee oo BD. B 
Northern Pacific ............- 158 oo ©6888 oo + - 1564 .. 356} 
Pennsylvania R.R. 950 Shares i es 72h oe + «1b. 708. 7 
7: ecoccsesecececson 6— ee 83g ww + oo TH. 7 
Rock I and Co. ereccoese occce 40 ee 3k ow — Ube Me... FB 
Southern Ordinary ............ 3 en 33 “—— oo S16. B 
Do Non-cum. Pref........++. i ae 74 _=— o te oo we 
Southern Pacific ..... eee oo SE wet oo 137% .- 13 
Union Pacific Shares.......... 20 oe | co + AB oe +. 2034 
U. 8. Steel Corporation. secece ae . ee 76 ao. Bon oo . a 
Do Preferrea.......... coocee 31 co «(BAIR le HB oe -« 129, 
WabashPref. Stock .......... 59 os HE wh bee. Bo OB 


Colonial and Foreign Railways.—The improvement 
in the Canadian railway traffics has helped to produce a 
strong tone in the Colonial railway market. Canadian 
Pacifics close } point up, while Grand Trunk Consols are 
1f up on balance at 24}. Speculation as to the dividend is 
very varied, but the balance ot opinion is in favour of a good 
declaration on the Second Preference. Foreign rails nearly 
all show improvement, Mexican rails rising on Tuesday on 
the increased traffic figures, the movement being continued 
during the week. The Inter-Oceanic has also advanced 
during the week, but Mexican Southern have fallen. The 
shares of the three companies are thus adjusting themselves 
to a more reasonable relative level. Beira Railway mortgage 
debentures have been dealt in during the week at advancing 
prices, the change on balance being a rise of 4 points to 89}. 
The Income debentures have risen 3 points. Argentine Great 
Southern have moved upward, but Pacifics and Brazilian 
Great Southerns are lower on balance. 

The following shows the net movement on the week in 
some oi the principal issues :— * Making-ap” 


-—Ciosing Pricee— Rise Prices 
Last Week, T>-4ay = or Fe'!, July 12. July 27. 
Antofagasta(Chili\@Bolivia(def) 119 oo 433i oa + 3 «eae 


Buenos Ayres and Pacific Ord. 105 oo 8 ae Pe 
Buenos Ayres Great Southern 125 « ma coo + 1 oo 1215 oo eset 
Canadian Pacific ........... coe «6191 « 191 co @ = & ve os 
Central Argentine ............ 1044 ww «= Eiwaa + ; ee =: ee : ol 
Grand Trunk of Canada Ord... 23B se 7 Clk + OG oe . 
Do First Preference ........ 106 o rere. a * 154 
Do Second Preference ...... ‘S44 «6 9 « + Boe Gh -o BB 
Do Third Preference....... ° 56 oe oe a ee » 35 
Guayaquil and Quito.......... 56 ee 57 oo € bee 3 we BD 
Mexican Railway, Ordinary - 365 we STS ow + Ub oe 3B oe B 
Do First Preference ........ 129 .. 1350 oo + 1 oo 3208 .. 1293 
ae cea ovcece 73k oe | re ee) ee { ie 
Nitrate. . ccecovecesecocece 8 e 8 eo + a rar. 
I so | WA ee = on + 1 ue OS oe OF 
United Railways of Havana “ Sle oe 8 o & Bee BW oe W 


Miscellaneous.— Most sections of the Industrial market 
this week have had very little business doin; 
on the whole, firm. 
busy day, with prices steadily advancing, but profit taking 
has subsequently checked any further advance, and prices 
show slight fractional changes. The number of shares 
changing hands at,steady prices is, however, very large. The 
rubber statistics published last Saturday are rather a bull 
point, indicating a general excess of demand in the world 
market, and prices of the material are well maintained. 
Egyptian shares received an unusual amount of attention 
towards the close of the week, which is explained by the 
very hopeful economic outlook and the expectation of a good 
cotton crop. Breweries are inclined to droop, Guinness in 
particular fell 30 points on the announcement of the dividend, 


which, though less than last year, was not so good as 
expected. There has, however, been a slight subsequent 
recovery. Iron and steel shares are dull, but motors are 


attracting a little more attention. 
practically unchanged. 


Catering shares are 


g, but prices are, | 
In the rubber market Tuesday was a | 


ee 
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MISCELLANEODS, 
Closing Pric Prices. Rise Closing Prices 
Rise | 
Week. dey. a wan qo ee | 
Allsopp Ord. ..... +» «- | Harrod’s oe... Pry a Pail. || 
Anglo-AmericanTel gor | , Be +++ 1 | Hudson's Bay..... 86 +41) 
Armstrongs........ th: a BED kick cise... - 6 ty. “+o i 
BritishElec.Tractn. #4... | Lon. &Gounty Bank 92° Sh | 
Brunner.Mond & Co : BS co co Lon. & West. Bank 494 os 7h $ 
nate (J. and P.) .. -» 8yy.. «.. | Lon.Genl. Omnibus rot . 26 | 
C inard Steamship.. 10 - 103... .. | Lyons(J.)&Co, . st 
sing Sewing Cotton I$x.. ix. | eptn.Elec. Supply 42, 
Gas Light, &c...... 1 on + P. and O. Deferred 206)": : ES 
Guinness Ord...... 4 +» 20 ' Vick'rs S'ns & M'xm rh.. Mes .. . 
2.+ 4 | 
Mines.—Interest in the Mining market has not kept up to | 
last week’s standard. Although the attendance after Bek 


Holiday was very good, there was not a great deal of oT | 
done. Tuesday saw a slight appreciation in such quotation 
as showed any change at all, but the dealing was mostly on || 
behalf of Paris, where prices had been marked hig gher op 
Monday. The subsequent changes show evidences of "| 
holiday feeling, and many members are leaving for the | 
summer vacation. New York led the way in a small reyiya) | 
in diamond shares on Wednesday, but the movement has no: | 
continued, changes on balance being irregular. The interest || 
displayed last week in the Jungle has also left few traces this | 
week, and the public does not seem to have caught on to| 
this group. The copper position is not good from the pro. 
ducer’s point of view, for the statistical returns show still 
increasing stocks. Prices are naturally lower, and cope 
mines have moved in sympathy. 


SouTH AFRICAN, 


Closing Prices.Rise | Closing Pr ces. Rise || 


TRANSVAAL Last To- or | Last To of || 

Goup MNEs. Week day. ven. | Week day, Fal. || 
Apex ......cccccees Stk. 5 | Dexp Levets Con.) \} 
Aurora West United 7: 1g ..— Nourse Mines...... 3h. Sh..+ g |! 

Bantjes Consolidtd. 3% .. sa } Rand Mines ...... 10:4. 104 .+ a 
Brakpan .. ...... 3a .. oo f» Rand Mines Deep.. 14.. la.+ 2 || 
City ana Suburban i oo a - | Robinson Deep(New 44x aie a 


Consold.Langlaagte 1;}%.. 148. ie | Roodepoort Central lth. sth: m i 





Consold. Main Reef | Rose Deep ........ Dns a oo te 
NOW ..cccccccoee ie: ly.. .. |Simmer&JackEast &.. ve +h] 
Durban Roodepoort 27... 23 .. .. Simmer Deep .... l&.. l®.. 
East Rand Prop. .. 5.5.. 544..+ f Van Dyk ..... goose Es Bast OE 
Ferreira .......- ++ 209 .. 2k ..+ 4 | Village Deep ...... 33... Sheth 
Geduld ..........-. 3ah.. 344 .+ 2 | Witwatcrsrand Dp. 5: .. 5}..+4 
—- Estate i": i" — | 
insberg ......-.-- hoe e+ | 
Glencairn Main Rf. 48.. j oom ty! Lamp, Diamonp, &o, | 


Glynn’s Lydenburg 27;.. 2s%.. | Anglo- French Exp. 24.. 24 ..+ 4 


ae hy : + 2tue-+ 28) Gontral Mining and \ 
Jubiles mae neeees Sh.. lw. > ¥ Investment ...... 17% .. 17h... +3 |} 
Jumpers cccccccs ASS dates. | Cons. Gold Fields 685" "4 | 
Kleinfontein (New) 24.. 2t#.. .. Do 54% Ist Deb. se ae a Il 
ee ceenense . a ae Do Pref........++ 163 .. 16h ..+ 8 {I 
eee powers Hes Ee os | Bee aah... we wD 
Langlaagte Estate, oo Rive oe Pak eee 7. ae 
fasion eee vid, ie fh.» Gen.Mng.& Finance 2;).. 22...+ 4% 
Mar Consolidated... 1h.. °. |Goers(A.)&Co..... 232. 2b.+2 || 
Meyer and Charlton 4x... 4x... 14 9 eee 13 ee ‘i ae 
z o Be PFOP. .cccsece Bee Boe of DH 
ee seer = ee _ «++ t Jagersfontein (Def. 643... 64 ..+ 2} 
Primrose (New)... aI" ‘a Johnnsbrg Cons.In, 1);.. li}. «|| 
‘ , : ” Do Estate....... © thee feet 
Randton _— 3 a a. + tt Mozambique ..... © oe Bee ET 
Rie Peneccs* iz .. _ ‘* ** | New African ...... he. Bet | 
' Villiers 11, |, ; New Vaal River 
RobinsonVeVilliers 11g .. 11g. * Di a Le . san 
teoodepoort United Sia. Si--+ & \OceanaConsolidied. 13.. 3-4 4 
Sheba i At TRE: * 9) Premier(Transvasl) | 
Simmer&Jack Prop. 25.. 2% .. Deferred .......- 8%... 8... 


South Randfontein 24... 29 .. 8. A. Gold Trust .. 3; .. 3th.+ ® 


" ‘; | Transvaal CoalTrst 2} . 23. « 
Transvaal Gold.... p: Sih at Transvaal Consolid. 248.. 3h ..+ # 


Treseury -..seveee 3+ tte fi trang, Hat & Devi fas bs « 
Vogelstruis ........ eee RuopEsia. 


West Rand .. a a 
Wolbutor Gold... Sis. 4H --+ ih Brian BA. Charid. 1 
OFCOBtOl aasecece oe z oe es Do 5% Mort. Deb.105 05x. 
|Chicago-Gaika .... (4%. 
Eldorado Banket.. 323... 34.:— 
Globe & Phoonix .. 23 .. 3. .T 


} 
| 
Villiage Main Reef 43... 432..+ i 


Deep LEVELS. 


Crown Mines...... 8} .. 8t4..+ & % 13 | 
ae 8 os a: 7 | Mashonalandagncy A. thee oe 
Geldenhuis Deep .. 7 oe 48 we + oe ey G: i; iz i 
Glen Deep ........ 2A. 25.0 + ty Do Expl. _ 2%.. 28 -f 
— a Sd 8 vo Wwe ss Do Banket ..... . Seu. 2B] 
Knight's Central's. 2%4°. 24y.. 1; Belukwe Gold...... te esr 
Knight's Deep .. a: 3yy-e Wileochbe Cons... th c¢ eel 
ModderfonteinDeep 3 iP an 2 bediaBaploring 1, i ee: | 

| 


CoPpPER AND MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices. Bise 
Last To- oor | Last To- 


a 
“ 


Week, day. Fall. | _ Week. dav. Pall. 
aconda.......... 0.10... .. |Mount Morgan .... 37h. Syst 8 
ion Hill Prop.. 13). 7 —-2 Mysore (10s) ...... Sys - 5 tt 
Camp Bird ....... =  & + P| Nundydroog .....- 19x.. AX. 
Cape Copper ...... Th ts Wc 8 | Ooregum Vaneunh oe o lgex.. 1x + 
Champion Reef .... ae CCST Lyx. lbs f 
Esperanza ........ 2h... a “ds | Rin” Timto. ....ccece 75% .. 738 a 
ae aaa og. e — ga] [en oe --e a re 23 nal 
Maso rry i _ Boeee 2 “ 3 
Mexico Mine: of | rela swe sores otk 
ceacenhtire bf . + fe Waihi ....cccccooe 92+. Se -t # 
Mount Lyeli (£3).. ld.. Ma — *! 


ESS SE a a kee eee ee a 
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West AUSTRALIAN. 


Closing Prices. Rise 
Last To- or 

Week. Gey, Fall. 

jated Gold .. Ih. ote 

iatedN Blocks $3.. 

Gid. Horseshoe Est. Tye.. 76. 
Boulder Prop. Igy. 

pole 1 . 

+ Finga!! Cons. -" 

treaboe Goid Corp 78 .. 


West AFRICAN, 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 


| Abbontiakoon .... 
| 830 
spat! Goldfields 23 . 


| Broomassi ......- ae 
| Pos Consolid..... 1h}. db ee— 


=== 


CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


Crushed. Gold Recovered, 











Tons. 
Mill. 95 Mill. 
oF 
Ozs. 
Ashanti Rivers and Con-| 
ee ee ee 
Associated Northern 
SD. ss senseencacs | 3,760, .. es 
ED, i dicate uges | 3,200 4,550 1,426 
Brilliant Central........ [ GU cc <a 
Brilliant Gold (Stock-| 
DOD. ccnccvscoeces | 1,071! .. we 
Broomassie | 2,505 1,61: 1,570 


Champion Reef Gold 


Mining Co. of India.) 14,700 21,206 7,140 
| 1,383) .. es 


Dharwar Reefs.......... 
Frontino and Bolivia 


Gt. Fingall Consolidated| 10,755 20.03) ; 1,829 
Hatti (Nizam's) ........ | 2,850 5,750 789 


Mill’s Day Dawn United! 53} oe 
Mount Morgan (Queens-| 
MRA) «0 ccccvecccess 18,396 


SN «\cicnaieeh nade 19,60. 15,597 16,947 
Mysore West & Mysore-| 
ee -- 2,592 oe 
| Nundydroog............ | 8,300 17,020 6,669 
Ooregum Gold Mining 
Co. of India ........ 10,50°| 9,472 6,209 
Sadan Goldfield ........] 1,050 
Tomboy 





Company. Period, To 


—_———___._. 





Baker-street and Waterloo | 
Railway 
Birn 


i tailway (¢ ar. | 
geanl Wagon Co.... Half year June 30 






ri 
Blackburn Loom and Weay- 

ing Machinery Making | 

RR ee Half year ee 
British Wagon Co..... eects Half year! . 
Cambrian Collieries ........ Half year|\June 30 


Canadian Bank of Commerce Quarter |Aug. 31 
Ventral Mining and Invest- 
,, Ment Corporation ...... 
‘daring Cross and Piccadilly 

ilway 


i 
\ 


City of Glasgow Lite Assur- Be 
; ANCE CO......seeeeeeeees Half year June 3 
atantham (tas Co,.......... Half year June © 


vrantham Waterworks Co..'Half year June 30 
wteat Western Railway ....'Half year June 30 
Soole and West Riding 

ga tetmship Co....... ».. Half year June X 
mane n, and Nettlefolds Half year June 30 


Hall & Barnsley Railway Co. Half year June 30 


Hunter, Barr, and Co. ..... Half year Jane 30 
“anston, Mooney, and 
ho ON i scr cna stasnts Half year June 30 
con Sewing Machine Co.. Half year, j 
*adon and North-Western| 
u PR eitercse. \Half year Juna 30 
a ONG Co. ....0e06 ...-| Year (June 30 
Nene Empires ...,... veutal Half year June 20 
ia Brothers.......00 -.|Half year Mar. 31) 
Central Wagon Co, ..|Half year June 30 
- Sons snd Leafs ......../Half year|July 242! 
eadilly and Brompton } 
lp iiwa tie ssneupebnal ee 
| *Tovident Clerks’ and Gene-| 
r mlb irentee and Acci-! 
, Sen sceeeeeeess.. Half year June 30 
—__ Staffordshire Water- r 
Wart’ ties eeeeeees Half year June 0 
Witii riC-and W.) ......../Half year/Jaly 31) 
vation McEwan and Co. ..|Half year June 30 
eit, Dumbril, and Co. ..\Half year June 30 


—_— 








Closing Prices. Rise 
Last 


Week. day. Fall 
a 
. .. Lake View Consols 
-— ¢y Lond. &W.A,Expla, 
. 1.. «.. Oroya Brownhill .. 

2 - .-+ | Sons of Gwalia .... 
s;) South Kalgurli .... 


Closing Prices 


-- 9.. ~. Gold Coast Amalgd. 34%.. 

aasekinh ie ‘ 2 «+ 2th..— ¢ Taquah Mining and 
- 2..—-8 Exploration .... 
oo + dy Wassau......cccece 








"1,781 (V) 14,338 


"'3,449(V) 14,659 


DIVIDEND ANNOUNCEMENTS. 


Dividend &% per|s 3 














‘Interim, Final. 


ae 





‘eel Foundry Half year June 30 * 10 


Mano: 








LIABILITIES 
Amount. Inc. or Dee. | 
z 
| Pref. stock...... 286,160 .. - 
Ord. stock ...... 300,000 .. + W400) 
| New shares .... 100,000 .. + 69,600 
| Debentures .... 347,509 .. + 6,463 
Reserve ........ 153,018 .. + 30,762 
Creditors and ad- 

a 101,547 .. 11,957 
Bankers’ ad- 

TE os ney nae 26,157 .. 26,157 
San Carlos 

brewery ad- 

a 34,810 .. 34,810 
Profitand loss.. 29,275 .. 40,264 
San Carlos sus- 

WENGE. sccccuas 19,993 .. 19,993 

MITCHE 


| Pref.Shares.. 333800 .. 
Ord. shares .. 577,955 .. 
| Debentures .. 702,100 .. 
M rtgages .. 305,690 .. 


THE ECONOMIST. 


ANALYSIS OF BALANCE-SHEETS. 


BIECKERT'S BREWERY. 


LIABILITIES. 


Amount. 


Loans and de- 


WOU + +s 200 13,661 .. 


Accrued int. 7,767 . 


Trade creds. 85,766 .. 


| Reserve .... 500.000. 
| Profitand loss 258,231 . 


LIABILITIES. 
z£ 
SR ia cananca 150,000 .. 
Debs. and loans 918,125 .. 
Interest ........ 16,380 .. 
Creditors........ 10,342 .. 
Reserve ........ 114,720 .. 
| Bank balance .. 9.26; .. 


| Profit and loss .. 12,711 7 


y a x ee ie 
suataneaae | 8,600, 635 /(V)$43,000'(V) $17,700 (V) $65,700 (P) 825,702 


\ 





Inc. or Dee. 
£ 





ASSETS. 
Amount. Inc. 


Lands, buiid- 


ings, &c. .... 1,053,259 .. 
| Looseeffects &c j E 


Mtocks ..... . 
Debtors andam- 
ounts owing. . 
Cash and invest- 
ments ; 
San Carlos 
brewery ord. 
GE ticxaes 
San Carlos div. 
due urate 
New brewery at 
Liavallol .... 


LLS AND BUTLERS. 
ASSETS 
Amount. 


Lands, build- 
ings, plant, 


Be. ......02 - BUM .«. 


ee 
Rolling stock, 
ie scecesesd 
Book Debts. . 
Investments 
SA thacadne 
Cash on loan 
from re- 
demption 
a a 


NORTH CENTRAL WAGON. 


Amount. Ine. or Dee. 


1 J+) +et 


5,384 
597 
1,578 
5 529 
10,035 
977 


ASSETS 
Amount. Inc. or Dec. 
z £ 


Wagons ........ 1,086,745 


Tenants for 
wagons rents.. 
Debtors ...... ° 
Freehold land, 
ins < «0 da 408 
Buildings, &c 
Stores & wagons 


PEEK BROTHERS AND WINCH 


LIABILITIES. 
Amount. Inc. or Dec. 


Pref. shares .... 300,000 .. 


Ord. shares...... 300,00) .. 
Debentures .... 200,000 .. 
Creditors........ 84,389 .. 
ere 30,769 .. 
Deposits ........- 18,658 .. 


Profitandloss.. 12,944 .. 


9,840 
34,811 
1,197 
12,944 


ASSETS. 
Amount. Inc. or Dec. 


\ 


Freehold proper- 


CREB cecccccces 


| Leasehold pro- 


perties ........ 
OGED .c.cchudea 
GORE coc concsse 


‘Cash and bills 


receivable .... 
Dr. profit and 


DOOD: << sabeden< 
| Investments .... 
SHEFFIELD FORGE AND ROLLING MILLS. 
LIABILITIES. ASSETS 
Amount. Ine. or Dec. Amount. 
£ 

a 100,0¢0 .. Land, bui'dings, 
Mortgage ...... 5,000 .. ea and machinery 
Creditors ...... 16,121 .. 3,483 | Stock-io-trade 
Reserve ...... . 10,000 .. Debtors. .. 


Profit and loss 8,984 .. 
| Renewals ac- 


CS ee 1,500 


£ 
DER centr eices 300,000 .. 
Debenture ..... 100,000 
Railway pur- 
chase fund and 
po ee 7, ee 
Creditors ..... « San ee 


Profitand loss... 13,342 .. + 


: 1,858 Cash and bills .. 


ee 500 
SAMUEL FOX AND CO. 


LIABILITIES 
Amount, Inc. or Dec. 


— 
1,391 


ASSE1S 


Buildings, &c 
Stock-in-trade .. 
Debtors and in- 
vestments .... 
Cash and bills 
Shares in Stock- 
bridge Railway 
To debentures . . 








AAstices and Reports. 





RAILWAY COMPANIES. 


BAKER STREET AND WATERLOO.—The report for the half- | 
year ended June 30th states that the capital expenditure during the 
half-year amounted to £71,880, representing the expenditure which 
at the cose of last half-year remained chargeable to the capital 
The share capital still remaining to be 


issued to the contractors under the construction contracts amounts 
uring the half- 


expenditure account. 


to £33,000. Gross receipts on revenue account 


year amounted to 491,510, being an increase of £7,951 on the 
receipts for the corresponding half of ; 
expenses have amounted to £42,224, being a decrease of £ 3.228. 


After providing for interest, rents, and preference cividend, and re- 
there remains a 


of last year 


serving £4,0c0 for contingencies and renewals, 


balance ot £18,304 available for ordinary dividend, and the 
' directors recommend that a distribution at the rate of 19 per cent 
per annum be declared on the ordinary sbares, and an additional 
dividend at the rate of 14 per cent. per annum (making 3 per cent. 
| per annum in all) on the ordinary shares other than those held by 
| the Underground Electric Rail ways Company of London, Limited, 
or theic nominezs, leaving a balance of £3,105 to be carried 


forward. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. ne i 
| | Prof | Appropriati i, en 
| Profit, ppropriation. R 
Balance After —" / oat _ COFtesponding 
Company. ree | Laat | mactot | sble for! es ‘Carried to eriod Last Yeu, | 
j Ending. | BENS o Distri- Ordi : Pref Reserve, Balance en i 
Account. — bution. —v- | Sue. | Desaecla- Poewncd ane Din. | 
Interest. Rate. Amount. Amount.) ton, &o | roti, dend 
- ‘Bangs. £ £ £ | % | £ £ £ & | f= Il 
Bradford Banking ........ «. June 30*, 3,605 18,111 21,717) 84 | 17,000 .. os 4,717, 25.705 8 
Orner CoMPANIES. | | | } 
Bieckert’s Brewery .......... Mar. 31 6,313, 30,117 36,450, .. | 5,626) 14,308 .. 18,496 71611 45 | 
Blackpool and Fleetwood i} 
eM csdacsocegepwie conse] Jame 30°] 2063 62605 4685 868 | | (5009 1,250 9 4351253 gi 
Commercial Gas ...........- June 30* 20,988 54,896 75,884 3 f 52,795; .. | 23,089 45476! 5 || 
Dublin (South) City Market... June 30° 5,678 2,320 5998 2 2,000, .. “ 3,998 = 2.197 : 
Goulding, W. and H. M. .... June 30 4,295, 24,711 29,006 7 | 15,750) 6,875) 2,500 3,881 29145 7 | 
OME NORE i iicee cece ences: June 30*| 3,057 13,496 16,553 4 | 6,259 4,715 - 5,579, 1268 4 || 
Henry Briggs, Son, and Co... June 30 41,581 42,336 83,917 10 (| 32,787) .. 10,000, 41,130 89,466 ag: 
Main Colliery ....... oenseee June 30 12,702 §,871 19,573 6 10,500 ee 9,073 24,541 19 | 
Manchester Ship Canal ...... June 30° Dr$1,957; 8035 Dr#3,92@z; .. | .. | «4. oe Dr23,92% Dr$2,989 
Mitchells and Butlers........ | June 30 = 131,473, 171,449 302,922 15 86,693, 20,028 61,000 135,201 168,032 jg | 
North Central Wagon........ June 30* 327, 12,384 12,711 13 9,749)... 2,500 462) 13,234 4 || 
Peek Bros. and Winch ......| June 30 Dr.7,08:, 19,976 12,944  .. -- | 12,750 oe | 194 644 
Romano's .......scccecccces June 30 717 5,493 6,210 10 4,000, .. 2,000 610; 5276 9 | 
Samuel Fox and Co. ......../ June 30 11,951 31,390 43,341 10 30,000) ve 15,542) 26119 3 || 
Sheffield Forge and Rolling’ | 
BENS oc ccvccctovececess | June 30 1,126, 10,358 11,484! 7% 7,500} 2,500 1,484, 8935 ¢ || 
South Metropolitan Gas ..../ June 30* 7,371, 230,819 238,190 53 | 171,464 =~ ww oe 66,726) .. 7” | 
Sutton District Water had | June 30*) 1,886 5,568 7,454) 2 , 3,300; 2632 .. 1522, 7 r | 
Tottenham and Edmonton! | " | ! I at I 
Gas Light and Coke... || June 30 18,552) 15,097 55,645) | Se] 15,057 | oe 18,592} 13,237 e 
Vyse, Sons, and Co. ......+. June 30 6,500 19,386 25,886 5 5,000' 5,000 7,500 8.386, 12108 5 || 
m. McEwan and Co. ...... | June 30 35,413, 61,769 97,182 74 | 37,5001 25.000 on 34,682| 69.794 19 || 
ae pat Ee * Halt-year ie Mee =— 1 
GREAT NORTHERN.—An analysis of the half-year’s accounts! GREAT WESTERN.—The following summary of the half-year's || 
gives the following results :— Inc. or | accounts compares the results with the corresponding half of || 
-—First Half of—— Dec. in | 1908 :— \ 
1908. 1909 1909. Ine. or || 
£ £ £ -—-First Half-year-~ Dee. in || 
Gross traffic receipts.. 2,925,107 2,875,861 .. — 49,246 1908. 1909, 1909. | 
Working expenses.... 1,976,274 (67°5% 1,903,904 (66:1%)— 72,370 £ £ a | 
anypenaninpneetons ———_ ———— | Gross traffic receipts.. 6,445,810 .. 6,487,508 + 41,698 |) 
Net revenue ........ 948,833 971.957 - + 23,124 | Working expenses.... 4,316,703(66°9%) 4,283,118(66:0%) — 33,585 || 
Bal. brought forward 54,511 52,622 - — 1,889 axppeesmcam lcci, : | 
Miscellaneous receipts 22,860 28,127 - — 733) Net revenue ........ 2,129,107 .. 2,204,390 + 75,283 | 
jane — ~ Add bal. brought for. 103,020 .. 86,998 — 16,022 || 
1,032,204 1,052,706 + 20,502 | Add miscel. receipts. . 36,206 ° 16,7.9 — 19,47 || 
Less deb. and pref. ——— consanannonen i 
charges, rents, &c. 772,710 .. 174,998 + 2,288 2,268,333 2,308,147 + 39,814 || 
enthnumansien ee ——— | Less deb. and pref. \ 
Available for dividend 259,494 .. 277,708 + 18,214 interest, &c. ...... 1,591,807 .. 1,601,978 + 10171 || 
Dividend on ord. stk. 252,946 (3%) 252,946 (3%) <a a ioe nee |} 
ee —— ———_ | Available for ord. div. 676,526 .. 706,169 .. + 29,643)! 
Bal. carried forward .. 6,548 24,762 .. + 18,214) Div. on ord. stock .. 631,683 (34% 631,686 (34°.) + 3| 
GREAT CENTRAL.—The half-year's results compare as follows — aa 
with those for the corresponding period of _ year :— Inc. or 44,843 74,483 + 29,640 | 
—First Half-year of— Dec. in NORTH-EASTERN.—The following analysis makes a comparison 
4 =" — = revenue and expenses in the Suter hall-year with the figures of || 
Gross traffic receipts... 2,111,172 .. 2052610 .. — 58,56a| * “*resPondina period of 1908 : Ine. ot | 
Working expenses.... 1,451,638(68°7%) 1,343,669 (65:4°,) —107,969 ——First Half-year—— Dee. in | 
—_-—— eee eee g, | 
Net revenue -.....,. 659.554 708,941 + 49,407 = _ 2 | 
Bal. brought forward. ple 8,394 + _ 273 | Gross trafficreceipts.. 4,858,295 .. 4,793,823 .. — 64472) 
Miscellaneous receipts 150,096 110,622 + 17,526) Working sneeumes 3,294,470(67°6%) 3.124 514(63-1%,) —169,958 || 
Revenue contingencies : es ee ——— || 
SRNOUNES A cdcceccee 23,000 — 23,000 1,563,825 1,669,309 +105 8 1 
Add bal. brought frwd. 121,638 113,996 — 7,642 |) 
793,751 827,957 + 34,206 on ; , ’ 7 
Debenture charges .. 524,397 530,541 — 6,144 Add miscell. receipts 2,625 2,452 a vel 
eee ++ = ————— | 
Balance .......0.00: 269,354 297,416 + 28,062 | Net revenue ........ 1,688,086 1,785,757 +o 
Pref. dividends ...... 267,938 232,938 + 25,000 | Less deb. and pref. | 
oatiaianee sadaieaitiat interest, rents, &c... 903,464 .. 911,240 + 1,776 | 
Carried forward ...... 1,416 4478 .. + 3,062 aaeemnen aameeunent a 
MIDLAND.—The revenue account for the past half-year com- | Available for ord. div. 784,622 874,517 .. + 89,89) || 
pares as follows with the corresponding period of 1908 :— Inc. or| Div.on N.-E. Consols 706,842 (44%) 794,118 (5%) + 87,276 | 
-——First Half-year.—— Dec. in : —_-- a 
1908. 1909 1909, | Carried forward ...... 77,780 80,399 + 2,619) 
£ £ £ 
Gross traffic receipts 5,932,345 5,829,201 .... -—103,144 MISCELLANEOUS. 
Working expenses .. 5,918,384 (66°19) 3,751,160 (64-3%) —167,224 GEORGE NEWNES.—The report for the year ended june 30) 
iniabiiialtitl ihastceninans ————— | states that the profits for the year amount to £30,351, as agalast 
Net revenue........ 2,013,961 .... 2,078,041 + 64,080 | £42,225 for the year ended June 30, 1908. After payment of the 
Add bal.broughtfrwd. 105,894 99,003 — 6,891} dividend on the preference shares on January 1, 1909, and te |) 
Add miscell. receipts 165,698 165,252 + 1,554 | interim dividend on the ordinary shares, there remained a balance || 
eames nanan ——— | to credit of profit and loss account of £15,178. After allowing 10 || 
2,283,553 - 2,342,296 + 58,743 | the preference dividend, paid July 1, 1999, the balance is £2,679. || 
Less deb. and pref. Under these circumstances the directors regret that no turteet | 
Charges......0+. 1,480,764 .... 1,490,979 .... + 10,215 | dividend on the ordinary shares can be paid for the past year. /*| 
——— —_——— ———— | has been thought necessary to devote a considerable part of tne |) 
Available for ord. div. 802,789 .... 851,517 .... + 48,528/| revenue for the purposes of re-organising the American editions ° |) 
Div. on ord. stock .. 776,540 (4%) 826,958 (43%) + 50,618 | certain of the company’s magazines, which form a valuable sectio | 
4 eee eeniaitinwet ————— | of the company’s publications. It has also been thought necessary, |) 
| Carried forward .... 26,449 24,359 — 2,09)! in view of increased competition, to make considerable expen 
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| August 7, 1909. 


i English publications. The effect has been to substantially decrease 
'| the profits for the year, but the directors are satisfied that they 

have adopted the right policy, and that the profits in the future 
will be largely enhanced. The results have already been most 
satisfactory. The stock and book debts have been rigidly dealt 
with, and all doubtful items written off and provided for. Cash | 
balances and investments amount to £52,971, as against £46,640 as 





Ghe Commercial Times. 








THE CORN TRADE. 

Mark Lane, Friday Evening. 
A spell of fine, dry weather has just set in at a somewhat 
‘ritical period. A continuance is urgently needed, as oats have 
been cut in several districts, and are now standing out in the | 
éelds. Wheat looks well, though backward, and a week or 
wo of forcing weather would greatly facilitate harvest opera- 
ons. From some Eastern localities it is reported that crops 
have been partially flattened down by late heavy rains. Nothing 
urred this week to induce larger buying, while price 
Supplies of English wheat are reduced to 
minimum ‘in local markets, and are practically extinct here. | 
jest whites delivered up form a nominal range at 48s to 48s 6d, 
and the same applies to reds at 47s to 47s 6d, 504 lbs. Imported 
lescriptions are still well maintained as a rule, both spot and | 
ear. No. 1 Northern Manitoba, 48s ex ship, 48s 6d ex quay; 
No. 2, 478 and 47s 6d. Australian, on spot, 46s 6d to 47s. 63 
s Plate, 46s to 47s ex ship, and in smaller supply. India con- | 
ues a free shipper at present. No. 2 Club Calcutta, 45s 
landed, choice white Karachi ruling at 45s ex ship. South | 
Russian, On sample, ex granary, 46s to 47s. Flour, though | 
s] moves steadily for American brands. Minneapolis first | 
patents, 35s 6d to 38s landed, and on similar terms Washburn’s | 
superlative, 36s. Iron Duke, 32s ex store. The tendency of 
both town and country flour is weak. No. 1 town households, 
|| 33s gd per sack, delivered to cash bakers. All English patents, 
zs to 30s. Australian patents, on spot, 33s to 33s 6d ex! 
tore, 280 lbs. Wheat cargoes met a quiet demand this week, 

i prices ruled easier for all descriptions. Rosafe, 62'% Ibs, 
|July rath, sold, 43s 6d; a composite cargo, comprising Rosafe | 
|| wheat 62 lbs, and La Plata maize, expected August rath, at 
| 43s 3d and 25s 3d respectively, South Russian, by August a2rst, | 
gs od. Parcels of No. 2 Northern Manitoba, October-Novem- | 
iber, sold, 398 to 38s 6d, and choice white Karachi, June-July, 
Grinding barley neglected, and tendency of prices | 
lightly easier, with sufficient supplies available for require- 
ments. Odessa, 21s 3d ex ship, 21s 6d to 21s od ex warehouse; | 
Persian, on sample, 18s to 20s ex quay. To arrive, business 
proved very quiet at about recent rates. Black Sea, by | 
August 16th, sold, 21s 114d; ditto, due out, at 21s 3d. Maize 
weak, while fairly plentiful. Plate, 25s 6d ex ship, 26s landed ; 
\dessa, in similar positions, 24s 9d and 2§s 3d; white South | 
ican of fair to good quality, 28s to 28s 6d ex quay. Forward 
; rather easier, with a poor enquiry. La Plata, afloat, 
25s, and ditto, August-September, 25s 11%4d. Parcels: 
essa, afloat, done, 25s 3d, and La Plata, August-September, 
at2ss 114d to 24s od. Oats dull, but rates well maintained for | 
eatly all imported sorts. Plate, 17s 3d ex ship, 17s 6d to 
17s od landed; North Russian, on sample, 17s 3d*to 17s od ex 
white Libau, October-January, sold, 15s. Wheat 
tgoes to-day ruled lower. Parcels, South Russian, afloat, 
ld, 428 od; choice white Karachi, June-July, 41s. Maize 
rather lower. Plate cargo, September-October, sold, 25s. Parcels, 
Plate, July-August, sold, 24s 9d; August-September, 24s od. 
> rather easier. Parcels of Black Sea, afloat, sold, 21s; 
tober-November, 20s 74d. Oats easier. White Libau, October- 





move. 
ments | roved slight. 





yas 114d. 


$e 


1 
¥ 1 
laV, 3S lbs ; 


nuary, done 14s 10$d. 

The tollowing table estimates the home consumption of wheat 
~P the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
ad 1905-6 :— 


1908-1909 1907-1908.| 1906-1907. 1905-1906. 


_—... . a cpeinpinteinnen peanattatettiomanens 


+ 


t 8 cwts. cwts, ewts, cwts. 
Mports—Whent (4 <s to July 24) 82,142,200 81,660,600 86,435,300 5.380.909 
Flour stern = ¥ ©" 10,275,000 12,705,100. 12,442,700 13,437,200 





92,417,200 97,365 790, 98,878,000; 98,818,100 
1,142,106 1,258,090 1,889,700 2,547,100 | 


Add week ending July 31—Wheat.. 
eseeh 136,200 87,400 190,190 280,900 


on 
OUP 444. ser ercescesecess 


Total imports 48 weeks .......... 93,695,500 98,711.100,100,957,890 101,646 100 


#6 eXports~ Wheat.............. ;. 284.100 «594,600 «335.200 «419.300 
Des sseatacdh otek icedibateadte 56,600 69,500, 41,200 155.200 

agtt imports. . iaieaeiiel all ol «+. 93,3°4,80C 98,047,000 100,581,490 191,071,600 
to this the estimated sales of 


home-grown wheat ......scs+.se++, 33,758,000 20,981,400; 31,703,909 33,337,300 
Porty-eight weeks’ home supplies .... 127,110,800 129,028,490 132,285,300 133,408,900 


— j -_—- 


Average price of English wheat per 8 4 s 4 s 4} s a |the additional reason that those c ncerned are beginning to 
Garter ...... O0n wns cs cesses coos! 43 5 3110 | 33 2 3 9 | realise that prices are comparatively low, with the chances in 
Pe OWE... cccsccecs tocceccece ee ae m Las | 7 73 . 7 ; | favour of a rise rather than a fall, at least of any consequence. 
— , ushels usheils ushels ushels | ee a ment in demand close by. there has been a 
Visible supply” in U.8.centres,bush.. 7609,000 16,174,000] 48,313,000 22.634.000 | Besides the development in demand close by, there Sas been a 
0 do. = in cwts... 4,076,2C0 8,664,600' 75,881,999 15,902,C00 | distinct Increase in the placing oi orde,Ts re ™m™ abroad. A cal 
! merchants advise the booking of prompt fair lines from Italy, 

SL =_ ——————eeeeEEeee Se 
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\| in further improving and extending certain of the company's | 
1) & 2 





at June 30, 1908. } - 


| have been made, but there is no improvement in prices. 


| £6; iron ship angles, £6 15s; 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended July 31, 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :— 


AVERAGE Prices, 


QvanTiTIEs Sonp. 





Wheat. Barley. | Oats. Whea:. Barley. Oats. 

1909. rs bsh qrs bash rs bsh s a s 4 e @ 

July 3i..) 5471 1 33 2 ‘761 1 43 5 2 6 22 2 

24..| 5,226 3 136 1 2966 2 44 0 27 4 22 5 

17..| 8995 0 63 4 3,624 0 45 3 26 10 2. Ss 

10..| 8,671 3 139 0 4,592 4 43 0 6 4 2 

3..| 13,697 2 437 5 4,399 4 42 9 9 21 7 

June 26... 17,291 7 398 4 5,886 4 42 8 27 2 21 7 

1908 ......| 63,780 2 388 1 11950 6 31 10 és) Fy 

1907 ......| 16.165 2 313 0 2886 1 | 33 2 2% 64 21 2 

1906 ......| 9,480 3 154 4 2139 0 | 3 9 2st 19 3 

1906 ......| 5,062 4 371 7 43447; Bill 20) 18 4 
ae 





THE IRON AND COAL TRADES. 


Several happenings have contributed towards the improve- 
ment in the outlook in the pig-iron trade. The prolonged dis- 








| pute in the coal trade, which has caused so much anxiety, pro- 
mising as it did to end in a strike, has now been brought to a 
| favourable termination, all danger of a national strike being 
| averted. The market has also been buoyed up by the favourable 
reports as to trade conditions in the United States, which e 
greatly influenced speculators. Shipments, too, are beginning 
to expand, but stocks of the metal are still growing, but at not 
so rapid a rate as they have recently been doing. Buyers are 


responding none too eagerly to the improved tone, business 
having been rather inactive, possibly owing to the broken nature 
of the week in consequence of the holidays. At all events, the 
market is certainly more buoyant, and the presen of any 


| favourable feature has been utilised to the fullest extent. The 


hematite trade on the West Coast is in a comatose ndition. 
It is true there is a fair demand in evidence, but the production 
is in excess of the demand, and stocks are going up accordingly 
Prices are unchanged at 58s per ton for mixed number of 
Bessemer iron. To-day’s Glasgow prices are as follows :— 
Cleveland, 49s 9'%d, 49s od cash, 49s 10'd twenty-one days, 
50s 1%d September 17th, sos 4!d three months; buyers, 
498 8'%d cash, 49s 11d cne month, sos sd three months; sellers, 
498 gd cash, sos one month, sos s'4d three months. Market 
steady, small business Turnover about 6,000 t Connal’s 
stores to-day.—In Glasgow: S« otch, 1,000 t 





ns; Middlesbro’, 
NO. 3, 254,204; standard, 5,234; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated August sth, is 


' « . - 
| as follows:—Pig-iron: A fair amount of business has been done 


during the past week, and the general tone of the market is 
stronger. No. 3 G.M.B. Cleveland is 49s od per ton for prompt 
delivery. Some sales of East Coast mixed numbers hematite 
Makers 
still quote 55s for prompt delivery. Manufactured iron and 
steel: This trade improves very slowly, but the outlook is a 
little better, as a few orders for ships have been given out. Steel 
ship-plates, £5 15s; steel ship angles, £5 7s; iron ship-plates 
iron bars, £6 15s, all less 2% 
per cent. Steel rails, £5 ss net. Iron ore: Business is very 
quiet, and prices are unaltered. Best Bilbao Rubio iron ore (50 
per cent. iron), 16s 3d; Gellivare and L/K Swedish iron ore 
(60 per cent. iron), “A” grade hematite, 20s; *C” grade Cleve- 
land, 178; ““F” and “‘G” grade basic, 17s, c.i.f. North-East 
Coast ports. 


Our Glasgow correspondent, writing on Thursday, says :—The 
settlement of the coal trade trouble has wrought t 

mplete change in the general industrial situat i 
of Scotland. Eight days ago a wholesale dislocation of business 
seemed inevitable, and most circles were oppresed with anxiety ; 
to-day the horizon is clear, and depression has given way t 
hopefulness as to the probable course of events in the iron and 
steel trades. There is just a danger of too much being made 
on the sentimental and speculative side of the advantages that 
may accrue from the reaction that has set in, or at least for the 
moment holds the field; but that, after all, remains to be seen. 
On the pig-iron warrant market a big volume of transactions ir 
Cleveland has been put through since Monday, and at a steady 
to strong level of values. On Tuesday cash dealing took place 
up to 49s 10%d one month to sos 14d, and three months t 
sos 714d. These were the best prices of the year, reflecting a 
gain of od on the week and of nearly 2s a ton on the fortnight 
Naturally, the figures tempted realising by recent purchasers, yet, 
though the clearing out was on an unusually large scale, the 
fresh buying (which it is reported emanated largely from London 
and the English provinces) was equal to the strain, and quota- 
tions have only yielded a copper or so from to; his after- 
noon’s close was:—Cash, 49s 8d; one month, 409s 11d; and 
three months, sos 434d. On the part of consumers there is said 
to have been more liberal laying-in of Cleveland than for a 
couple of months back, not it is felt because requirements have 
suddenly expanded, but partly for the reas that in private 
hands holdings of raw material are very light, and also partly for 
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France, and Austria, with inquiries from each of these countries 
as to supplies on to the end of the year. Sellers, however, are 
not prepared to meet these wants, unless at sensible advances 
in prices on current rates, and they are naming premiums which 
are tantamount to being prohibitive, and in this respect they are 
backed up by the non-committal attitude ahead assumed by 
Middlesbro’ makers. Producers of Scotch iron report a decided 
| recovery in purchasing here and also from Canada, South 
America, and the Australian colonies; several of the latter have 
bought respectable lots by cable in the last day or two. In 
the finishing departments increased activity is the general ex- 
perience. All the steel works are now in operation, though not 
fully, and there are large inquiries afloat for plates, which would 
| come to maturity if the buyers would guarantee early provision 
| of specifications. A healthy trade is passing in all sections of 
| structural steel. Canada has been sending over cables for 
angles and joints for quick dispatch, and India and South 
| America are negotiating regarding some heavy lines. One or two 
large structural engineering firms are well booked on to the 
end of the year. It is stated that the buying of castings and 
forgings, both for home and on shipment account, is mending, 
and for most sections of foundry work the prospects are spoken 
of more cheerfully. In malleable iron there is more doing, but 
keen competition is still present from Germany and Belgium, 
particularly the latter, the delivery terms being about 1os a ton 
below what rules locally. Rivet makers, tube makers, and pipe 
| founders are busy, but the two first-named are suffering from 
| low prices, as also are galvanisers and black sheet makers. 
Withal, there is a good deal yet to be desired, and a more pro- 
| nounced improvement must take place before all producing de- 


partments are in a position to express satisfaction with the state 
| of affairs. 





The uppermost topic of conversation in coal trade circles dur- 


| drawn out dispute between masters and men on the question of 
| wages. The position has been so full of uncertainty for many 
| weeks past that a strike with all its attendant anxieties was 
| looked upon as being a possibility, but happily this has been 

avoided by the settlement that has just taken place. 
gard to actual business, this has been greatly dislocated this 
week owing to the absence of miners on their annual holidays, 


Prices have generally fallen on the news of the settlement of 


|| the disputes. 


i bunkers, ros 3d; best foundry coke, 17s. 
{ 


| 
| 

| holds, best, 16s 6d to 17s 6d; households, seconds and other 
| 


The market at Newcastle has been in a holiday mood, and 
| prices have been fairly firm. The demand for prompt shipment 
| is fairly good, but supplies of best Northumberland steams are 
rather short. Tyne primes and seconds are rather easier, and 
| smalls have dropped in price. Durham gas sorts are in active 
| demand. 


coking coals, tos to 10s gd; coking smalls, gs od to tos 6d; 
Business in the South Wales coal areas has been none too 
brisk, the holidays intervening, with the result that the posi- 
tion is practically unaltered. Miners have been on holiday, and 
the output has consequently been reduced. Prices are practi- 

| cally unchanged. Quotations:—Steam coal: Large, very best, 
| 178 to 178 6d; best seconds, 16s to 16s 6d; ordinary, seconds, 
Iss to 158 6d; drys, 16s to 16s 6d; best washed nuts, 14s to 
148 6d; seconds, 12s 6d to 13s 6d; best washed peas, 12s to 
12s 6d; seconds, 1os to 11s; smalls, best, 9s 6d to 10s; 

| seconds, 7s 2d to 7s 
| Patent fuel: 


smalls, 
gd; smalls, inferior sorts, 6s 6d to 7s. 
Best, 15s 3d to 15s 6d. Bituminous coal: House- 
sorts, fron 


n 148 6d to 15s 6d; No. 3 Rhondda large, 17s 6d to 
17s gd. 





THE COTTON TRADE. 


i LIVERPOOL, August 6. 


|} Sales 49,000 bales, of which 43,320 bales are 


i April-May, 6.48 : 


|} for distant, closing steady. 


A moderate spot business has been done this week. Estimated 


American, 3,100 


bales Egyptian, 2,030 Peruvian, &c., 450 bales West 


Indian, &c., 
sundries. Of these, 1,900 bales are for export 
and 47,100 bales for the trade. 
>,418 bales American, 8,731 
Indian, &c., 
sundries. In 


bales 


and speculation, 
Imports, 17,153 bales, including 
bales Egyptian, 275 bales West 
372 bales African, 328 bales East Indian, 29 bales 
Peruvian, rough sorts have met with limited 

| inquiry, but in smooth, rather more business has been cone, and 
| the quotations are advanced 1o points. Sea Island descriptions 
} continue in moderate request at steady rates. In American a 
| fair business has been done, and quctations are raised 10 points. 
Middiing quoted 6.69. African continues in limited demand. 
but the quotations of West are advanced 10 points. In Brazilian 
there has again been a moderate turnover in long staples, and 
quotations are raised 10 points. East Indian has been neglected. 
but quotations are advanced ;. In Egyptian a fair business 
has been done. Quotations are raised 1. Fully good, fair 
brown, quoted oyy. Joanovich and Abbassi unchanged. Futures 
are 13 to 3 points higher for near positions, and } to 34 lower 
August, 6.574; August-September, 

| 0.453;  September-October, 6.374; October-November, 6.474; 
| November-December, 6.47; December-January, 6.47; January- 
February, 6.475; February-March, 6.48; March-April, 6.48; 
June-July, 6.48; July- 


May-June, 6.48; 


| August, 6.46}. Egyptian futures are 1 point lower. 


3. 

| ing this week has undoubtedly been the settlement of the long | 
| 

{ 


With re- | 


which has resulted in the output being considerably reduced. | 


Quotations :—Best steams, 13s; smalls, 6s 6d; best | 
| Northumberland unscreened, 11s; gas coals, Durham, 11s 2d; | 


50 bales African, 40 bales East Indian, 10 bales | 


} 


| 
| 
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CURRENT PRICES.—THURSDAY, =~ 
| 1S iy is —.. |} 
s | - ° me eric o s 
Bg) | Moon. "“* Same Periog | 
Descriptions. } jaime} fa = 
S/S'Si3 818 Bes 2 gig 
oa) o\a kis a 'os =& eS Ome | 
American. (dja 4j\ajaiaiaa aay 
Sea Island........perIb s. |. .. 13 M4) 1B. 17 qeoel 
Florida ditio.......cc00-) +. 10. Mh we 12 13 
OrdGOLMMidGMM¥F GOLM GM GoLicy | 
American eee eeereeereee 5°80 6°15 641 6°53 677 713 5°26 5°84 6°46 6°12 686 a 1] 
Brazilian, (Mid/MF Fr. GF Gd Pne MF Fr. Ga. MP Pr oe || 
Pernambuco, &¢.........| ++ 914667 705 .. «. 579 644 78 753 0% | 
COAre .occccccccccececes| #8 6°14 667 698 .... 579 644 .. 578 760 ne 
Parai Reseeheneusasnee’ ee ol4 6°67 6°98 oe “~ cote ** 6°78 753 8 | 
Bio Grande cccccccccces| oe | oe. oe | ss | ce | oe 5°68 6°33 678 753 °° II 
Sassi ..c.............| oc |Gi4¢ 667.698: .- | .- | 579.644 4 Le “ 
Maranbam ..........-.. «+ 614667 698 ..  «. 5°63 633 678 753 *° 
an, x4 
Brow .....essseeeeeeeee| ee lee 82m St8 Sth 107% — ota & 33 ly } 
Upper ....ceeeececeeeees, ee | oe 7tk 84 9 Or ** 62 it Std 1] 
Smyrna, Greek, &o, .... ++ s+ se | ee te ee wee te 
ms PrP 
Peruvian—Rough ......| ++ 1 #0 65 a a * élte it 
Ditto Mod. Rough eo | ee 625 TOC 745 ..  «. G50 855 .. 925 
Ditto Smooth — |e» (6°45 6°85 7°05 7.15 7°35 598 6 38 6°83 6-79 14 $n \] 
Dijto Sealsiand.......-- | +» 8% 9 9% 10} .. 8 8! .. aie il 
African eee eee eee eeee ee | ee ee 64 6 18 ee 5 5 6°15 * 60TH | 
East Indian. GFr ror Gd. F GFneS'in ror Gd. Fne ror Gd. Pye || 
Surat—Mac.G'nd Surtee .. | -- «6:5 ee f oe) as "awe 
“ » Broach) .. ee 5h Ow oo || 5 | Sh Sy SH Gy 
Sawginned Dharwar .., 54) Sys Se .. oo (4425. 4 Se 
Sem OORERE «no 020.) Sen Ste Sth Sye ve Stn Sth Ste Sea Std 5a, | 
M.Gin’d Bhownu of af Sys Sts oo | Sta 4th Ste Sta Ate Sy | 
Oomrawuttee, No.1 ..| 5 5a 5 (oe 46-43 5 Sth Ate 5a 
5 oo ee 4B 4. Oth tag || 


” No.2..| «. | +> 2 
M, Gin'd Oomra, No.1 5¢ 5 5 


ST IPRS PT" 2S 


oo | @ 43 5 Sth Ste Sm 
" No, jee | se 52 . - o |G! os | an 445 
M. Gin'd Ebandeish :. | 5ix 5h 52, Syo ss 4h 4 4a 4A tte da 
Bilatee eeeeeereree eee te | ee ** ** ee ee * 4y5 deg 
M. Ginned Comptah .. Sy ee 5 * or 48 ee 43 ae 
Bagalkote eoccccecee's| ee | * 58 ** oe den oe 4th % 
it ntncseneeaonest SO 1 ce.| 4 | 2 Sta 3H % & 
Machine Gin'd Scinde|.. |... .. Sh 5t S42 -- | .. Sty . 4 
Bengal.......0+sseeeeees, 4342 4% «5 = ba Se | Om SH SH 88 OH 4 
| Machine Ginned Bengal)... | -- 5 5h 5 5s .. Std 4fm 4 '@ 
Madras—Tinnivelly .... 4. (5 Shwe oe | ee EB See. RH. 
NOR ccncccl OE | sa. | Gam oc.) 00 | ve | oct Oe | om Il oo |B Jee 
Commilla ........- coee (NOS| 52 ‘Nos 538 .. 448 Nol ..  5A,Nol.. | 
Coconada Red. ..cccces| oo | oe ce | oe | ce co | oo | oo | Fait 


Imports, Exports, Consumption, &c. 





— Ine. or i 

1909. 1968. Dee. || 

Bales. Bales. Bales. i} 

Imports Week ending July 29 Baal (tee a sees ie 
- From Sept. 1..... .  4,234867 .... 3,606,586 + 628,281 } 
Exports Week ending July 29 6.278 cece ee —— 
» From Sept. ages oe a8 woos 427,756 — 82,150 | 
| Consumption Week ending July 38, eee * ee 
Sy Brom Sept. ieseeseee 3,358,017 <2... 3,475,931 — 117914 | 
Stock enceece-s0vece Socccee 976120 .... 470890 + 505,230 || 


The imports for the week ending July 29th amounted to) 
23,437 bales, and the quantity of American cotton reported at || 
sea for Great Britain (including cable advices to date) is 20,000 |, 
bales, against 28,000 bales at the corresponding period last year. | 

MANCHESTER, August 5. | 
(I.) Comparative Statement of the Cotton Trade. 1 





Previous Weeks in 1909. 


PR, eo es 


+ Aug. Price, Price, Price, Price, Price, || 








5, 4 July tJuly tJuly * July tduly \| 
1909. 29. 22. 15. 8, 1. | 
sdsdasdead eda sa | 
| Rew Comton—MiddlingAmerican.per1> 66% 659 652 687 6°9 3 |] 
— Good tair brown Egypt perib 09% 0 8H 0848 0 2 0 80 z 
Yarns 32’e twist...........06...-perib 0 82 0 8% O Bg 0 8: 0 % 0 
— 40's weld .......scccceeeeesper id O 8) 0 84 6 84 0 8, 0 Fs ot 
— 60's twist (Egyptian) ......per ib 0 135 0 138 0 15g 015; 0 158 OR) 
32-in, Printers 116 yds, 16 by 16, 32’s ano =o 0 | 
BOS. ccccce. ce evccecs pescgsspazeeesg we 715315318 615 5315 | 
. shirtings ds, 19 by 19, 32's an 1} 
a 3 ee oie 6h tee 


8.. 
38 in. ditto, 389 











8 158 1448 158 5 8 89 | 
5i.tm, dintm. 374 veda. 16 bv 15,8hlhbe .... 7 24 7 2h 7 27 447 27 
(II.) Compared with Previous Years.” ~~ 
Price, Corresponding Dates in | 
4 Aug. —— 
5, 5. 1905. 19%. 
1909, 1908. 1907, | 1906, 1903 | 
sa sa edisa sd 64 
Raw Cotton—Middling American.per ib 664 6°22, 7°35 584 9 0% 
Good fairbrownEgyptn.perib 0 94 070 10% 0 9) oO 0 8% | 
Yarns —32'e twist .....0.ssse000--perit 0 88 0 8 O1L 09m v % 0 Bt || 
— 4Vawelt .......eeeeee0-porib 0 8: 0 8 0 igs 0 9m 0 ot ola 
= a oon ree) ae ° 0 133 0 13} 0 19% O log 0 4*2 
32 in. Printers 8 san <—o | 
Sees £06 FCs Oe 
-in, shirtings,76 yds, 19 by 19, 52's and ‘ 
eee Be Smee 88 BS ell 
38-in, ditto, 38 yds, 18 by 16,10 lbs...... 8 4 98190,83 && y | 


B9-in, ditto, 7h ya, 16 by 15, 8h Ibs <<. 7 24 6 8 8 0 7 3 7 4S 
* American cotton being quoted in decimals of a penny (no disco" 

October 1, 1902, we give the prices at corresponding dates of previow 

in approximate decimal equivalents. + Nominal quotations. : 

We have experienced an unsettled market during t' yall 
under review, and trade has been of limited dimensions a 
quarters. The fluctuations in raw cotton lead to uncertainty Se 
to the future course of prices, and buyers are afraid to oper 
freely. A little more cloth inquiry for India has come ts! ~~ 
but the offers are very poor, and shippers continue to Tes 








—_— 


————— 


Aug 


current Ta 
poth stap! 
ported 101 

done has | 

ceived fev 

looms are 
trade Ame 
| throughou 
and more 
fresh wor 


| yarns are 
} 
| 
' 


Our Br 
| sudden tu 
ll be the qu 
| Some ratk 
able mar 

Holiday. | 
|| hands we 
looking T° 
felt it. V 


rokers 
to let s 
ineratl 

the buve 


THE ECONOMIST. 








August 7, 1909.} 


| current rates. The China market has given retail support in 
both staple goods and fancy cloths. Only small sales are re- 

orted for the minor outlets of the Continent. The business 
| done has been chiefly in stock lots, and manufacturers have re- 
| ceived few orders to make. In certain’ weaving centres more 
| tooms are being stopped owing to shortage of orders. Home 
aie American yarns have been irregular in price, the demand 
1 throughout being dull. Spinners, if anything, have lost ground, 
7 Nothing 


and more pressure for particulars is showing itself. 
Bolton 


fresh worth naming has transpired in shipping counts. 
varns are fairly well held, but not much has been done. 








THE WOOL TRADE. 





Our Bradford correspondent writes:—Things have taken a 
| eydden turn in this market, and August, generally supposed to 
|| be the quietest month of the year, promises to be quite lively. 
|| Some rather heavy buying of yarns for Russia in a very favour- 

able market took place last week, and just before the Bank 
Holiday. This was immediately felt, and all cheap lots in second 
hands were eagerly snapped up. Spinners consequently are 
looking round for raw material again, and the top trade has 
felt it. Values almost all round are the turn dearer, though long 
yools, especially lustres, are unaffected. 


Our New York correspondent telegraphed yesterday 
Friday) :—*' The Boston wool market is active and strong. 
Keen competition is expected at the Australian sales.” 





THE REMUNERATION OF AUSTRALIAN SELLING 
BROKERS. 
(FROM A CORRESPONDENT.) 
In this column last week I promised to give some reasons why 
Australian selling brokers would do well to pause before acting 
the advice of the Sydney Wail to excise from their conditions 
{ sale the allowance made to buyers of one pound per hundred- 
veight, known in the trade as “draft.” I showed that instead 
rowers gaining about £200,000 by such a change, as the 
/ imagines, they would lose from £100,000 to £150,000 per 
ium. I pointed out that the true policy for the selling 
rokers in the various Commonwealth markets to adopt, was 
let sleeping dogs lie,” for if once the question of their re- 
ineration went into the melting pot it would be they and not 
the buyers who would suffer. 
I once acted on a committee in Melbourne, composed of the 
st influential buyers, home, Continental, and American-—then 
the Australian auctions. The primary object of this 
mmittee was to thoroughly reform the methods of selling, 
put a stop to some grossly illegal practices of the auc- 
neers. At that time the various selling firms had their own 
wictioneers and salerooms. With one exception the auctioneers 
tactised what is known as the art of ‘‘trotting’’ in the most 
inblushing manner. This gross jllegality was made possible 
a custom which had grown up amongst the older hands who 
acted as buying brokers of bidding by nods and becks and other 
One broker advanced an eighth by 
another by a nod, whilst another would touch the 
1is nose with his pencil, and so on ad infinitum. Whilst 
ls were proceeding in this fashion the auctioneer used to 
ip a continual chatter, and with the utmost effrontery pre- 
had bids which, as a matter of fact, had not been 
nade, and in this way an eager buyer, not unfrequently 
as ** trotted *? to the extent of a penny per pound or about £2 
bale. The committee insisted that this system of bidding 
should be abolished, and that in future all bids should be made 
voix. It was resolved, moreover, to warn the auctioneers 
had been guilty of these frauds that the next time they 
tised them the law would be invoked to compel adherence 
he new regulations. 
gst the auctioneers was a man of another type who sold 
{ squarely, and who, when his limits were not reached, 
assed the lot in. The committee gave this man a compli- 
banquet, and presented him with a valuable silver tea 
and coffee service. Care was taken to have a complete report 
ith roceedings published in the leading papers. By these 
leans the battle was practically won before public attention 
vas ed to the subject in one of the sale rooms prior to the 
ent of the day’s sale. The victory was complete and 
al, 1 the masters of the offending auctioneers instructed 
em to desist from their malpractices. 
During the discussions of the committee the question arose 


s ¢ thea + 


remuneration of the selling brokers, and especially 


; 


y | 1 m 
ré€ r lé@ss occult signs. 
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Hat rtion of it which consisted in the preposterous charge 
th buyer of one-eighth of a penny per pound on the net 
fight of his purchases. At that time it was the practice t 


“even the largest clips in one lot, even when they consisted 
. fs sand bales or more. I pointed out to the committee 
hat IT had on 


1 one lot paid more than £158 in this way, whilst 
of selling brokers I had had to pay on a single in- 


_ resenting one day’s purchases, more than £300 
A t me buyer told how he had paid on one large 
— li re than £300, whilst a large foreign buyer stated 
: eighth of a penny per pound had amounted to more 
; on the nett weight of one day’s purchases 

"ened, however, that we had better not complicate the 


,tter 


noting too much, and proved to the committee 
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+ peettiniiai ipi pn 
that although the charge was 


In valuing a lot of wool, of course, the buyers took this absurd 
charge into account, and knocked an eighth off their valuation 
to balance it. The men who gained and stil] continue to gain 
are the selling brokers, for if the buyers insist on this condition 
of sale being abolished the selling brokers will e:ther have to 
put up with the loss or insigt upon the charge being openly 
transferred to the grower. Of course, the grower really pays 
it now, but the situation is somewhat ana! ist 


gou that which 
our tariff-mongers say would arise if they succeeded in imposing 


6 


TidicUsGUS ahd indcelensioie, 
practically it was not a charge ‘upon the buyers but the growers. 
a general] tariff, viz., that the foreigner would pay the duties 


The selling brokers persuade growers, or, at least, a majority of 1) 


them that the “foreigner,” for in Australia even home buyers 
are considered to be foreigners, pay this portion of their re- 
muneration. I have had many amusing letters sent to me by 
pastoralists which they have received trom various firms of 


selling brokers in the different Australian selling centres, urging 
them to sell in the Commonwealth markets the ground that 
the buyers join in the cost of selling, whereas in London the 
growers have to bear the whole of the charges, for in the 
l.ondon market the buyer pays for the wool he buys at the price 


it is knocked down at, and not that price plus one-eighth of a 
penny per pound. Now what will happen if once the brokers’ 
charges go into the melting pot? This charge of one-eighth of a 
penny per pound will disappear, and then the selling brokers 
will have to put up with about half their present remuneration, 
or else persuade growers to allow the charge to be levied direct 
upon them. Of course, it will really make no difference to 
growers, for as I have shown, they, as a matter of fact, bear 
this charge now, I think I know what will happen under such 
circumstances. I think the growers will decide that they already 
pay enough for the services rendered. Australian selling brokers 
had better let sleeping days lie, for if they follow the 
counsel given by the Sydney Wai? they will certainly lose about 
half their present mmission. 

All consuming markets both at home and on the Continent 
are dull, and prices for all classes of tops are weak, and especi- 
ally is this the case so far as coarse crossbreds are toncerned. 





From Bradford I hear the best authority that tops of 40’s 
quality can once more be bought at under a shilling. Retailers 
state that the wretched weather is serious] ffect isiness 
and merchants in their turn are findi ess extremely 
quiet 

Since the close of the July auctions, write Messrs Chas. Balme 
and Co., the only event of interest in the | i wool market 
has been an enquiry during the present week from Yorkshire for 
greasy coarse crossbreds, which has led to the sale of a few 
hundred bales at prices about < per cent excess of those 
current at the end of the late series In the inufacti g 
districts the nsumption of merinos is well maint ed; some 


‘omplaints, however, have been rife until quite recently as to 








the scarcity of fresh br ess in AT Sé , but latterly 
advices as regards the v ie of demand for tl iss of staple 
have been rather more fav ] The gros rivals to date 
for the fifth series, which opens sept €r 21st, are as 
follows Australian, 26,708 bales; New Zealand, 21,382 bales; 
South African, 9,899 bales: total, sS,o61 bales. of which about 
25,000 bales (15,500 Australian, 2,500 New Zealand, and 7,000 
Sw uth African have he frrwarded liract ¢ the f ntinent. 
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TOPS IN THE NORTH OF FRAN 


Figures are to hand showing the quantity of tops which have 


> ‘ + } ri y »7 + her "a 
Deen sent im for testing at the prin A c € i noing 


the North of France, and we have here a lendid mmentary 
yn the largelv increased trade during the past ) ths. The 
figures from Roubaix and Tout g are part lar] 1ggestive 
f healthy conditions. The following shows the antity of t 
conditioned from January rst to June th « the past few 
years :— 

IQgO05 $92,215 

1go0n 

1907 405,57 

1908 ; 1.415,23¢ 

19090 © o8e -48 











GOLDSMITHS & SILVERSMITHS 


COMPANY, LTD. 


New Illustrated Catalogue with 
substantially Reduced Prices, for 


Solid Silver Ware 


and Novelty list of Presents, 
now ready, sent post free. 


112 REGENT STREET, LONDON, W. 
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Continental futures this last ten days have shown a tendency 
to harden, and so far speculators neither at Antwerp nor 
Roubaix have shown any signs of being prepared to sell forward 
in the hope of affecting prices in Australia. However, there is 
still plenty of time for that. Last July 15th the quotation at 
Roubaix was 5.75% (23 07d) for 60’s River Plate wool tops 
contract B, while last Wednesday the quotation had risen to 
5.8714 (28. 1%d) for September delivery. It is very significant 
that even for next December delivery the price is 5.75 (2s 1d), 
while for next March the quotation is 5.65 (2s oSd). This 
shows that so far even Continental importers are not disposed 
to anticipate a great decline in the price of merino wool, but 
we favour the opinion that we shall see lower prices in Aus- 
tralia when the weight of the coming clip is on the market, all 
importers recognising the danger of operating largely in the 
colonies with merino prices where they stand to-day. 
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COFFEE. 


(FROM OUR CORRESPONDENT.) 
HamBurG, August 4. 
Considering the many elements of weakness and the absence 
| of any real motives for firmness, the coffee market has this week 
exhibited a remarkable degree of resistance. The depressing 
influences have been the record receipts in Brazil during July; 
the large offering from Santos and Rio every day; the liberal 


shipments from that country, and the rapid increase 
|in visible supplies. Rio and Santos together received 
1,735,000, against 1,075,000 last year, 862,000 in 1907, and 
1,111,000 in 1906, the last-named being record crop_ year, 


19,600,000 bags. The July shipments to Europe and the United 
States from the two ports reached 1,318,000 bags, against 
750,000 last year, and 1,816,000 in 1907. The visible supply of 
coffee has increased to 13,790,000 bags, as compared with 
12,835,000 a month ago, an addition of 955,000 bags. Last 
year the increase was only 216,000 bags, and in 1907 it decreased 
423,000 bags. The July deliveries of Brazilian to American 
and European consumers amounted in July only to 664,000 bags, 
against 956,000 in 1908, and 1,037,000 in 1907. Notwithstanding 
these figures, September has maintained its price, and more 
distant months have only receded 4 pf, with the tone at the close 
stubbornly steady. Brazilian offers have become rather dearer, 
but counter offers appear to have been readily accepted, and 
C. and F transactions have been on quite a considerable scale. 
The hedge selling has been well absorbed, and possibly it is 
intended by this to pave the way for a successful liquidation of 
the heavy September engagements. During the week news has 
been received that the Santos Government at the last moment 
had decided not to apply the new law of levying a 10 per cent. 
tax 7 natura, but has let it be understood that the exports for 
the season would, in accordance with the previous law, be 
limited to 9,500,000 bags. The news had little influence ; if any- 
thing, its impression was unfavourable as showing again the 
vacillation and drifting of the Sao Paulo authorities in the 
handling of their unfortunate valorisation, and its liquidation. 
Pointers for the month. August receipts at Santos range from 
1,750,000 to 2,000,000 bags, as compared with 1,499,000 bags 
received in the same month last year. The spot market here 
has been less active, country buyers being fairly provided for 
for the moment, and hoping to get in cheaper by temporising 
for atime. Closing values in pfennig per % kilo :—September, 
314 (against 314 a week ago); December, 20! (293): March, 
295 (293); May, 205 (203). " 








SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, August 4. 

Although liquidation of August engagements continued on a 
large scale during the week for account of certain Paris in- 
terests, the market has been firm and rising since last Satur- 
day. The offerings in question, estimated at several hundred 
thousands bags, were taken advantage of by other large opera- 
tors to cover bear positions. Others holding August sugars 
transferred them into September, the idea being that with the 
next crop in any case somewhat late, there was a fair proba- 
bility of getting rid of the sugar to consumers in case it should 
be tendered next month. Since Monday the tone has been 
much firmer, and especially to-day there has been quite animated 
buying, with the result that at the close August and October are 
15 pf, December and March 12% pf, and May 1o pf dearer than 
when we last wrote. The basis of this movement has been the 
return of cool unpropitious weather over the Western Continent 
and Mr Licht’s statement that the beets did not make up any lee- 
way. Liberal purchases of old crops for English account and 
large buying orders of new crops by Belgian and French interests 
were supplemented by covering on the part of some of our 
large refineries. The latest weather forecast being somewhat 
more encouraging, new crop eased off a trifle under to-day’s 
close. The local statistics show receipts of 23,160 tons and 
shipments of 15,520 tons during the week ended July 31, making 
the stock here 7,640 tons larger at 87,160 tons against 82,470 
tons last year. The large receipts were chiefly Austrian sugars 
received by river boats, and were fully expected, the month’s 
shipments from Austria having been 42,400 tons. They were 
therefore without influence on the market. In actual sugars 
for new crop delivery a fair business has been done. buyers 
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following the rise in futures and taking readily the pera; 
quite liberal offerings of eee of mas Refine onally | 
have been in light request, but shipping instructions oy oles 
tracts have been large. The week’s clearances fr, 
clude 12,860 tons to Great Britain, of which 3,99. tons 
raws. Closing values in marks per 50 kilos:—Auone 
(10.75 last week); October, 10.25 (10.10); December, 
(10.05); March, 10.37% (10.25); May, 10.47% (10.37:, 








1} 
FORBIGN AND COLONIAL PRODUCE MARKETs © 
For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing lane, August 6, | 
SUGAR.—The firm tone noticed in this market recently further | 
developed during the week. Sustained buying on the part of || 
consumers, together with less favourable European crop accounts ! 
and a heavy demand to cover, being the main factors for the || 
upward movement. Also offers on the part of Continental refiners || 
were made reservedly, while firmness was the dominant feature oj | 
the American market. The movement of the Java crop is watched | 
with interest, and causes less uneasiness than hitherto, as India js 
partaking freely of same, while several large steamers have been 
and are, loading for the American market. Raw kinds encountered 
a steady demand. Kefiners paid 10s rod to ros 104d, f.0.b., for | 
firsts. Total visible supply amounts to 2,100,000 tons, as compared 
with 2,113,000 tons at same time last year. | 
Home ReFIneEpD in demand, and prices dearer all round. Tate's | 
No. 1 cubes sold, at 19s 3d; No 2, 18s 44d. Of pieces, middling || 
to good yellow quoted 13s to 148 6d; whites, 148 9d to 15s 94, || 
Fine granulated, 17s 3d ; standard ditto, 16s 1ro4d; No 1 crushed, 
17s. Lyle’s No.1 granulated, 17s 44d; No. 2, 16s 49d. Yellow | 
crystals range from 15s 3d to 15s 74d, as to make. | 
ForEIGN RerFiNnep firm for cubes, which are reservedly offered. || 
W.S.R., prompt, 14s ro}d; S. and T. ditto, 14s rogd; Meyer's | 
November-December, 148; F.M.S., 138 to}d; R.A.V., ready, || 
148 6d; T.T.D., 148 6d; A.S.P., 148 6d ; C.Z.R., 148 74d; S.Z.G., 
148 53d; P.G.R., 148 74d; and Say’s, prompt, 15s 44d, f.0.b. terms; || 
Lebaudy’s Granulated, prompt, 14s 9d, f.o.b. Paris. j 
French Crystals No. 3, prompt, quoted, 13s 14d f.o.b., and being || 
} 
| 
} 
| 


above parity, are nominal. German granulated dearer, holders 
exercising reserve. Ordinary first brands, ready, moved from | 
12s 9d to 138; August, 12s 9d to 13s; October, 12s 14d; October. || 
December, 11s 11}d., f.o.b. Beet dearer on good buying, but since 
quiet, and weaker. August sold ros 8d to 10s 103d, to 10s g4d and 
tos 10d ; September, ros 83d to 10s rod, and ros 94d and ros rod; | 
October-December, 10s 14d to 10s 24d and ros 1}d; January- ] 

March, ros 3d, ros 3}d, and ros 24d; May, ros 4$d, ros 54d, ros 
44d, and ros 44d, f.o.b. | 
CanE-Grown.—Grocery crystallised firm, and a better demand | 
existed than has been the case recently. Some 5,900 bags 1 
Trinidad sold 14s 3d to 15s 6d. 
Imports and deliveries of raw sugar into London since January Ist, 
to the 31st ultimo, with stock at latter date :— 
1909. 1908. 1907. 1906. | 
Tons. Tons. Tons. Tons || 
Imported ........++++ 124,320 .. 112,960 .. 123,500 .. 135,470 | 
Delivered ........++++ 108,970 .. 102,970 .. 107,530 .. 114,970 | 

3 





Stock eereeeeeeeeeeeee 35,830 ee 1,120 oa 33,380 ee 36,080 

Stock U.K. .......005 a ee — ee —" ee . 

Cane, jaggery, percwt. 8/9 .. | ee / ee 

Java oat eeereeeeeeee 11/9 ee 11/6 ee 10/9 ee 10/3 
Beet, 88%, f.o.b. ...... 10/10 .. 10/2 .. 9/9 + 9/2 | 


RUM.—Market steady, but quiet. | 
GLUCOSE.—English liquid, spot, 12s 44d; American, | 
August-October delivery, 12s 44d. 
COFFEE.—Moderate supplies were offered for public sale on 
Thursday, and met a moderate inquiry at generally steady prices. 
East India: Mysore, bold, 53s 6d; medium, 50s; smalls, 46s 6d; 
peas, 53s. Neilgherry: bold, 59s, 64s; medium, 545, 575; Peas, 
59s, 608. Guatemala: good bold greenish, 58s ; medium, 51; dull 
greyish, 42s, 47s. Costa Rica: good bold greenish, 658 6d; |) 
medium, 59s 6d; dull greyish, 53s 6d, 59s; dull brownish, 51s, 
538 6d; peas, 50s 6d to 67s. Colombian: dull greyish, 538 6d; | 
damaged bold greyish, 53s, 54s 6d. Salvador peas, 525, 538 6d | 
Foxy Nicaragua, 41s 6d. Futures remain quiet. September, done | 
29s 7 298 44d; December, 27s 9d to 278 74d; March, 2781 | 
27s 3d. 
Imports and deliveries of coffee into London since January 1st {0 





| 
' 





























the 31st ultimo, with stock at latter date :— | 
1909. 1908, 1907. 1906. || 
Tons. Tons, Tons. —_ 
Imported .......... 23,230 .. 25,890 .. 38,770 .. en 
Delivered {(homeuse) 9,360 .. 9,630 .. 9,870 .-- Hn 
Export............ 14,000 .. 11,410 .. 14,210 18, *0 
Stock ........-... 26,430 .. 31,080 .. 28,980 .. 21,00) 
Santos CoFFEE. b i 
The London Produce Clearing House, Limited, supply 
following quotations for average Santos good coffee :— 
July 31. | aug.2. | Aug.3. | Aug-é. | soe 5 | oe | 
10 30° 1 }10 30 2 3010 302 30 10 302 30 {10 3028 
a.m. p.m 2 con ae a.m.| p.mm./a.m. | pom. am. | DO 
—- —-—_—— ee -_—_ —_——_—— 
a s | sdis djs djed\s¢ 
August ....|29 9 26 S 23.6 299 (29 6 (29 6 29 6 [29 6 3388 
September..|29 9 (2910) © 29 74179 6 29 3 |29 429 '29 7129 9 BD 
December .. |28 0 28 0 “2704.27 9 \27 74.27 74/27 74271 28 6 
March (1910) |27 3 27 3 3 201421 ya 270 a1 1921 ain gars 
Tl cconesas 27 3 (273 - a agar ibaro at 0 fr ih a1 6} 








10,59%: 
|| BLA 
i} Augus! 
1} Shipm 
1} Contin 
| wal 
1} Septen 
i} sec ynd 
|| tinent, 





SiSs paveree 


fPE-P FoF Eck 


: 






| 
| 
| 
| 
| 
| 








S888 SSS 00S Oe 
August 7, 1909. | 





THE 


ECONOMIST. 


317 














































cana 
0a.—No publ ' 
mn ae oe ae a a this week, and by private {| CLOVES qui 
bags Ceylon, sold 58s to 68s. portions, at late rates. 350 | | December- Sones Zanzibar: October-Decemt 
uary shi , cember delivery 
TEA. —Market steady, unaltered but quiet, , RICE remains quiet oe 4rd, c.f. and i elivery, 43d; 
of auctions. Statistics for July in pending resumption JUTE. —After o t, but generaily steady 
7,904,029, against 7,255,597 last year ; Sens Indian imports Native first ae firmly, this market ruled decided! 
12,443,593 : stock 10,679,755, against 30 eries 8,829, 652, against tops, {13 17s 6d. Cone to October, sold 1 I —_ v quieter. 
13,909.530, against Tf. 658,510; de 30.154-75°. Ceylon; imports | 3.525,000 bales, as c mena, axien Sor ‘past on to £13 7 6d, | 
10,590,459 stock 31,018,335, against 28 pny ae 10,679,755, against Messrs W. F. es with 3,716,000 tl he ao : _ nount to | 
BLACK PEPPER steady, but quiet. Sin 55- | August 5, says :—" air Co.'s monthly circular ae = on 
° : > -» eA a 
August-Sept ember, 3 3-32d: Janu gapore: fair, spot, 3}d; been issued, but n> s our ro the Geccseenns Reani idee, 
hipments last h ary-March, 3d 7 atisfactory expl forecast has 
Shipments last alf july, to U.K., root 3d, c.f. and i. ing the entenendinage out planation has been gi s 
Continent, 290. ons; to America, 130; and given as 2,7 1 sem ane turn of last season. os “ ven regar i 
. weyewes S, ag - cacre this y : 
WHITR PEPPER quiet. Singapore: fai the year before. It is andl i. },700 last year, ar os 3.9 ian 
September, 4iid; January-March, 4 2 a spot, 53d; August- be exceptionally good, but th the yield per acre eo 300 
second half July, to U.K., 150 aan a - c.f. andi. Shipments not be issued till September . San eiiital nian Ww ~ 
35 meric cas dy 4 . cr. rices ee ee te wil 
tinent, 170 tons. a, 105; and Con- st, advanced about 20s per t ee the issue of the fore- 
= om, but fell away again At ~ 
ae ; (Continued on ice tia — 
ed on 320.) 
| Commercial Times.—Wieek eee aici 
The prices in t —_ : ” ee [ [pr 
I he following list are revised on Friday with the . : . ice Current. 
LONDON, Faipay. anion : ssistance of an eminent ‘ 
| ARROWROOT-perlb s ds BB0eS—100. = ad ad liemaneniaedna. tae ool firm in each department. 
| 6. Vincent com. to fe 0 130 3 RI abr, Ghina,trtofin 11 0 17 0/| @heets n—{Con.—é | s £8 sILK— —- —-- ; 
| Seal a ecece 5 1 29 a pods Seb fin 3% 110 Hoops, Birkenhead zig 0/0/0 Bengal rdah d sd = 
oe -savidnis ° * DYE STUFFS, he.— 0'7 | Mallfods, London, 0 0 0 0 | Bengal oer 10 3 10 6 | TAPIOCA— aed 
| trulded, mid to fine Galls, China ..... 6 Baile steel f.0.b. 0 0 0 0. Bengal Gonates .10 0 10 3 |B. I. flake ar 
| ber CWE. ..seeeee 83 0 86 0 galghan. der ews. “ss 2% Welsh Porte’. 5 0 6/100 | featlon eng 710 3 10 6 | Pearl.......-percwt 04 0 18 
| ns a 5 0 43 0 —— Bengal... "90 0 n + pe pe cba 00 ane acai ae pr 0 ; 00 ‘TAR aiockinim, oo 12 60 2 0 
0 am Bae .. 18 0 oteh pigiron,cash 0 0 pine Elephant .... 0 9 | Archangel... p-b nem 30 0 
| West “Atrica 46 54 0 Madras, finger . 19 0 | Qleveland, cash.. 2.2.5 meme Kahl coe 9 9 10 0 |, 20 600 
| &t Thome 0 $1 0 Gambier, block -....- y 0 18 0 Hematite, cash. - % 00 "keine me. 8 6 10 G TEA—duty 6d per Ib 
_Qerlon, plantation .. 54 8 ee to bas ot 28 0 Lea i—kog. big 9.tor ates twee Canton deoesendbes 0 9 2 2 Vongou—Common .. 0 4305 
| alan oO ee L - y sab . ; seece sod ; 
| D tair to ine .. ° 3 * : at ate £38 £ 8 | Qaicksi Lei ao ; 6 39 Fine to finest. at 0 % 
| OOF FEE—duty 14d per Ib Set, jamie $10 12 0 gpl: hands ........ /5/0 0/0/0 i ccneniiinain an : 7 9 | Souchong,common.. 0 6 ; 8 
| Caplan at ore 10s Oi 0 BOS aon anne cove $18 8 5 a tiantileh iugoies 182 6 0-0 {taln-Raw,fair Milan 18 9 19 0 Beented finest. O11 2 2 
dling to fine ..105 0124 0 Lima Wood 610 il 9 Do ngitsh tagots. 132 G 0 0 renaatee id to gd. 00 00 ed Orange Pekoe 
| afeisie sd ied 0 115 3 Logwood, Onnpes ny 7 0 S : aerate bars. «235 3) 0 0 a ms, Milan,Sthirds0 0 0 0 Benn aden meceteeees . ¢ a) 
} 70 0 J 60 65 ates, per b 2935/0 0 1CES-Pe ; s0n com. 54 9 Lid 
EDpguodtodne...-72 0 83 0 Rad anders... $09" 41 Ode TO. 31 1 cae Pepper waite seer 4 | vosns t eters 
sda abort aur. oo Be is 0 Sepen Slam, 4/010 410 ging Belin Sheet 24 12% : : Bingapore, init White 0 ‘ 0 “ oung, Hyson a ae ; ? 
amea., gd.to f E ony, Regu! manoee « 3 ; nest .... 0 
mae S38) REMI eS oe Gasman S'S § dimecees<: $2 go Bk sed ato.. wae 
ovescepocese 0112 0 FLAX—New 0 00; & orm. crude p.tun 30 0 Phmente . seseeereee 0 0 0 0 Do usef anoin.. 0 5 § 64 
do ea oro wa fa 0 crop £38 & g Fimento ......... 0 2 B ul. 07 
net woccne 0 23 0 on ton, c.i.f. . Beal "Osi ST ndaee i oe . 7 MH be = -* oe rekon Pokose-Go Com. 0 67 5 
| Oentral American, gd. ob" eresere 2510 3510 get-n----: vane 2 § st sort.......... 0 See.” 0 7% 910 
Megtolow aid. 62 9 52.9 ee a 00, Bokemecccct 8 Ee eee 1018 
Foxy descriptions 40 5 ta . FRUIT—NEW— " Seed, Linseed p.tor. 23 pom, : —_ Sasagubdetes 0 6 .. Soamon 28 25 
4 re 60 0115 0 urrante . duty%s s d s d Rape, ref.Eng.,caks 28 0 0 BY ase tatesnsse * 0 2b 0 2 Sested edie 0 53 0 6 
outa ordinary 36 0 38 0 Amaline ..percwt 20 6 22 0 oearows, English. aka 2o mei — Fea ot Pekoes medium.... 0 7 0 7 
ordtolowma4o 0 £201 Westies 21 0 22 n seed, Crude .. 23 ausibar.... 0 4 Geman 
Do mid to fine ... 42 Vostigza ... Do Refi : 12/6 0 9 Penang .. 40 # ommon . . 0 
aon. | won a ieaiipaien 20 6 26 3 Ooesesnay Osi 12° 221) Ginger—per ewe | Medium usefai.... 0 Hob 
| on wie -32 600 perorincal senesees % 6 26 0 Gethin. _ «38 10 : 0 Coshta, ke 47 0 87 6 wees coscacocesese 0 104 i f 
| Astd, — Leer Layers 30 0 36 0 Palm (Lagos). Daas 290 «0 ;. pe ears 6 8 6 | SEER tees [elas 
 dute....peele 2 2 io, seth si * lee ian ne 6 6 pengll nen S$ S0| “eo 
Oxalic, o 7 ot: eeece Valen — Petrolm. Oil, per 8 ib §710 00 a 1“ nem oC Dantsic & 
Peas bi o 0 0 34 Belocteds aed toed 2s 0 50 0 Pg Wh er Bibe 0 "S80 64 Tatandes"22.022°7-° 43 0 & 0 pens! trp load 37 § 92 9 
peseaneak’ 0 8% 010 ne and choice .. 32 0 i] Cakes, Lusd. Eng. 4 ee) BS aa eee ee 
Alam, lam - Mas 40 0 Dg. Nut. 6 26 ada. ‘i a 
ees ° eveeees és 0 0 Mascatel lagers. --. 24.0 90 0 —_ bpinta deans 8/16.0 8/15/0 aemage, good fo fine 0 6 1 3 = yel. pine, ir 205 0 150 : 
amb, car 9 6 i, 0 0, Baltanne— 24 0 90 0 Oll Seeds— an (Weatra) i nous aie-ee — 2 a a 54 aches 4 lrg 2 6105 0 
ate, white.... 28 0 ee Linseed, La = ant ’ Iti Pee 72 6 190 0 
Bipiais sen; 90 th 0 ppeciaas be peed Seeo| ou eee te ae a ee Indian teak. “ght, © 100, 9 
' , e to chok . Se tee eee ce 5 P 
Air pu Ter owt. 13 10 is % Oranges, Vaineiesad 0 ; % g Galena pr 0 Oo a7 2 pA ri OC OOP. 38 40 Wainacttns. ative ¢2 6 155.0 
ot, per cwt.. 34 6 35 ordi ae ff, Black Sea U | ne marks...... a6 Norw ood 
Pearl do do .... 40 0 Lisbn#5.U bes, . > 00) Raped a6 0 00 Demerara, proof . 8 6 ay, Petrs. etd £7 15 £8 10 
Bleachi 0426 N ich 00 0 0 pe,Cwnpre,brwo, Lee of.. 16 8 0 | Sees, goed .... 
Brae Grin dw $50 6100 | Legeees, Bakrasos pes 09 0 0 | Aug.-Sept....... 41 9 0 0 ei acd fl.,proot 16 6 0 | pCommon....... 20 8 
powder — ? ue emp 5 0 9 9 PROVISIONS— Havana Mauriting 1 3 «0 0 | Baseman .......... 910 2 5 
lee nee, Wansil ; : ; . — aie _— 5 3 2 ¢ ee 0000 Grandy.duty 150 14 | v9 Oanads, let pine . 9 15 10 is 
ecece ~ 3 on 8 3 9 . 4A 
Do xpeokae:., ‘mo 6 gee ee SF 8 triehereameries 102 0108 0 Inb — ind — re “3 9 28 19 
Palome! ete perib 2 os ‘ mas 32 M0 peach qventnestes. “s04 0 108 0 n bond, Londor. (in hogsheads) ce = - 15 0 1710 
Strats of Sain: p ton 10/1010 10180 a coh on eo 00 3 0102 9 1896.. 18 0 00 | Pitch Pin Bymce:. 9 0 18 8 
—— prib 0 34 — N Zealand dock.gé ‘ = 3 0 0 h 112 0103 9 Ist brand 1900 3 ; : 0 fom See ee 4 338 
Dalorate, net... 9 3:80 0 JUTE, Native firsts 0 0 _ Brittny, rolisdos.lb 10 ee hhds, See eel. -mille 220 Sas 5 
Do Foreign... = s i 9 9 ccorahpt, Aus.- ‘Sept. 13'7/6 13/20/0 Bacon, sngd—Wirfrd 72 0 7 5 195.. 9 0 9 0 onan York pipe 37 19 48 0 
sane u arp 2 104 ae ‘ 06.. 8 ; Cco— 
eldetos sh 10 10/0 11/00 Gemanen be — : . 25 0 “ontinental $8 2 9 Oo 19%7.. 8 ¢ : duty 3/8 —4 14 per Ib. 
set Srethattadys MEL at 5 4 3 4 wal SBS gomuumantarnd st ¢ $3 Mepend ang Bin. 1 | 
" , Cc . . rf. ( . 
| Miaicarhgertongs 166 G00 “Wont indian... 9 4 9 wien, fish crc: Gast 9 Gorman Bev 11 29 virginiateats 0 FDS 
ali |. Cape sees 6) anadian 0 74 0 spirtve...... 0000 aan to fin 
errors £51100 600 a enaseeens 0 ef 0 6 American SA Stri 2 e 0 6 s = 
lead whites ton £24 18 25.0 Seats oe 0 of 0 7 Ward—Irien bidders 6: 0 67 0 Neel perewd -- e Kentucky leat Gom- emis 
on When Se ab ae 0 Dry & Drysalted ape 0 6; 07 Do kegs ....60 0 0 0 Bugish mom BS Sf mon to fine . 
| Galphate. Quinine [c2)| a... 0 6 0 93 American pails ** 59 5 0 0 : “260 25 0) Stripe ........... es ¢» 
ey and Sons pooneal acs Se? SF werk half-barrele 9 0 0 oqRLs ao. per ews GQovamblaa 2.220222 eees 
r . ‘ i ; —per Gibe...... 38 ¢0 | Wineoneuar ........ B wnsense ye 
Inuit. pacers - On 1 0 a Singapore : : 6 63 — ib ; ; ; : —” sececeee ots eee — oe : ; ; 
Man, seseee ee g Scotch .......e0ers 4 Te  wtsandsonc oan apan . * 3 
7) pet Market ifides; Bnei 4 0 9 | Cheese, Edam ...... 38 3 880 a ihustraifan 121491001200 Heree'®: -sa08 
tipbts Copper i181 O76 Ox, 20 fides, Bnglh. | Canadian... 8 oy) Se eae 200 Obima <2... sect 
eee “WBIEC 1915) th OO ee 8 ee 4 ce Bnglish Cheddars.. Borneo «see 0 4 
Sulphur Flour... .: cw He a es serene 0 3 0 6 = iy Cheddars.. = : “ 8 SUGAR—perowt, duty ls 10d, 98 Borne ac iain 0 ; ou 
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close there is another upward movement, and {13 10s is being paid 
for new crop first marks.’ 

HEMP.— Manila qualities were dealt in slowly, but sellers re- 
frained from pressing, which tended to keep values very steady. 
Small! sales include F.B. afloat at £18 15s, G.S., June-August, 
{19 15s to £20, and F.S., ditto, {19 5s. New Zealand quiet, but 
firmly held. 

SHELLAC.—There has been a fair trade in spot parcels at dearer 
rates. Fair T.N. now 72s. Of futures, August sold 75s to 74s 6d 
and 75s; December 77s to 74s 6d and 75s, and March 78s to 77s. 

GAMBIER firm. August-September, usual ports, offers at 24s 6d, 
c.f. and i. 

INDIA-RUBBER.—This market has been very depressed. 
fine Para, spot, nominal, at 8;; August-September, 7s 7d ; 
spot, 48 5d. 

COPRA.—Sellers exercised more reserve, and a steadier tone 
governed the market. 

METALS.—Copper has been moderately active, but irregular, 
and values in a downward direction. 


Hard 
ball, 


~ 
» 74 


statistics and realisations, spot standard settling down at £58 15s, 
three months {59 12s. 6d, sellers. 
movements until Thursday’s close, when the above dates were 
fixed at £58 118 3d and /59 1 : respectively, Lake Superior 
quoted at {60 to £60 ros, c.f.i. London or Liverpool. Tin ad- 
vanced on Tuesday, and was well bought on American account, 
Straits for cash fluctuating to £133 158, forward, to £135 5s, but 
less support was forthcoming since, and selling pres-ure led to | 
these dates declining by Thursday's close to £133 and £134 10s 
respectively. Mt. Bischoff, {134 to £134 10s. Lead quiet. 
English, {12 15s to £13; foreign, {12 10s to {12 16s 34, sellers, 


according to position. Speiter dull. Ordinary brands, {21 17s 6d 
to {22 August, and {22 5s perton forward. Iron faa 
OILS.—Linseed quiet, and rather easier. Spot, pipes, £23 10; 
barrels, £23 158; August, {23 15s; September - December, 
£23 tos; January - April, £23 5s. Hull, spot, 22 158 
London stock, July 31st, 127 net tons. Rape quiet. Ordinary 


brown, naked, spot, 426. English refined casks, spot, £28. Jamba, 


naked, September-December, #25. MRavison, naked, {24 10s. 
Cotton steady. Crude, spot, £23 158; July-August, £23 15s. 


Hull, spot, {21 ros, Sweet, refined, £26 10s; 
Hull, spot, {22 15s. Cocoanut—Ceylon, 
tember, £33 15s: August-October, 
£37; August-October, £35 ros, c.i.f. 

TURPENTINE ruled stronger. American spirit, spot, 36s od; 
September-December, 37s 6d; January-April, 38s 6d. Deliveries 
week ending July 3rst, "hinabies 1,018 barrels, against 1,189 last 
year ; landing, American 6,559, against nil ; afloat, American 9,750, 
against 18,785; stock, American 21,918, against 25,769; French 
1,410, against 1,330. 

ROSIN.—Common strained, spot, 8s 3d. 


ordinary pale, 24s 

spot, £34. July-Sep 

£35 158, c.if. Cochin, spot, 
Palm—Lagos, spot, {29 


PETROLEUM.—American, 6s 6}d; water white, 7d to 73d; 
Russian, 53d. 

TALLOW.—No auctions held this week Stock, all kinds, 
July 31st, 10,961 packages, against 12,032 last year. Deliveries 


since January rst, 49,440, against 47,410 
LINSEED.— Market quiet, but values moved steadily. London: 


Calcutta spot, 47s 6d; July-August, 47s 6d; August-September, 
478. 64; September- October, 478 6d; “Gonbustovanhae, 478 gd. 


Hull: La Plata spot, 45s 6d; July-August, 46s; August-Septem- 
ber, 46s 3d. To the Continent : Calcutta, August-September, 
48s; Bombay, August-September, 49s 3d; La Plata, Septem- 


ber, 46s 6d; September-October, 46s 9d. Quantity afloat from 
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the East Indies, including cable advices, 155,000 quarters, against | 


206,800 quarters in 1908, and 292,800 quarters in 1907. 


RAPESEED quiet and values weaker. Brown Cawnpore, 
August-September, 41s 9d; Ferozepore, ditto, 41s 94. Brown 
Calcutta, July-August, 398s 9d. Yellow Guzerat, August-Septem. 
ber, 46s 3d. Yellow Cawnpore, July-August, 46s. Quantity afloat | 
from the East Indies, 12,000 qrs, against 5,000 in tg08 and 44,000 
in 1907. 

COTTONSEED market remains in a quiet state. London 
Egyptian, spot, £7 16s 3d; afloat, £7 15s; October, /7 8s 9d; 
November-January, £7 63 3d. Hull: Spot, £7 15s; afloat, 


£7 138 94; October, £7 7s 6d; November-January, £7 5s per ton 


| Imported into London since January 1, 41,800 tons, against 58,000 


in 1908 and 53,000 in 1907. 


POSTSCRIPT. 


SUGAR.—The home refined ruled unaltered. 


Friday Evening. 


Cane sales steady 


| 7,024 bags crystallised Trinidad, partly sold: middling to good, 


| 148 1ogd to 15s 3d; 
| choice colory, 


| sold, 14s 3d to 148 6d. 
Opening dearer last Tuesday ee 


the tendency eased during a later session on the publication of 


Little change characterised | 
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fine, - to 16s 
163 gd to 17 


1,150 bags Demerara ditto 
1,152 bags Jamaica, low grey, part 
German granulated firm, moderate de -mand, 
First marks, ready, sold, 13s; August, also 13s; October-Decem- 
ber, sellers, t1s 11#d; and January-Mar: h, 12s 14d, f.o.b. Beet 
market generally steady. August done, ros 10.d; September, 
10s tod; October, 10s 14d to 1os 13d: January-March, 10s 24d 
and May, tos 44d to 103 44d, f.o.b. Weight of roots without leaves 
in Magdeburg district 212 grammes, and sugar contents 9°75, 
against 302 grammes and 12.23 respectively last year. In other 
districts, weight 170 grammes and sugar 12°27, against 21ogrammes 
and 13°56 respectively in 1908. 

COFFEE.—Brazilian receipts to date, 2,091,000 bags, against 
1,326,000 at same time last year. Public sales ruled steady, 
moderate supplies being offered. Futures quiet, but firm forward. 
September quoted 29s. ‘od., and May sold, 27s. 6d 

JUTE steady. Natives, September-October, sold, / ; and 


13 105., 


| spot, Hamburg, £13 53. 


HEMP.—Manila firm, and in demand. About 3,000 bales sold. 
G.5., spot, £20 10s,; ditto, afloat and up to October-Dec ember, 
£20; F.S. ditto, £19 1t0os.; andG.B., £19. 50 tons good fair New 
Zealand, October-December, done £24 153. 

SHELLAC slow. T.N., December, 74s. 


INDIA-RUBBER. — Some 77 tons plantation offered in auction met 
a dull demand, and rates ruled from 6d to 1s per lb lower. 
COPRA.—100 tons Ceylon, August-October, Hamburg, sold £23 


METALS.—Tin: at first session easier, and at afternoon change 
prices unaltered. Straits, cash, closed £132 178 6d; a nd three 
months £134 7s 6d English ingots, {131 tos to {132 10%. 


Copper at first meeting rather lower, and at later meeting prices 
steadier. 


Standard, spot, finally named £58 ros; three months, 
£59 7s 6d. Electros, £59 15s to {60 5s. Lead: more doing 
English, {12 17s 6d; foreign, prompt, sellers, {12 10S; November, 
£12 15s. Iron. rather dearer; Cleveland, 49s 64d, cash; 495 r1gd 
month. 

LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
s a 4 
Inferior beef.. .........eeseeeee 2 6 Prime muttom ......ceeeeereeee’ 5 4 
| Middling ditto............. eoees 4 8) Inferior lamb .......-eeeee eee" 4 ¥ 
TL Srepeeeerepeesnannse: . 5 0} Middling ditto....... ..---s0+ ‘s 
Inferior mutton ...........000. © 3 4) Birst ditto .....ccceeeeeeerrrte’ ; 
Middling ditto.............e.0. . 4 6) Veal, First ....... a co 
LONDON POTATO MARKET. 
Per Owt Per Cwt 
Scotch Greysoils........ 2s 94 to 38 0d | New Jerseys.......... 58 gd to 4608 
| Scotch Dunbar Reds Soils 3s 0d to 5s 3d | St. Malos ....... veeee 8.00 to 58 
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SHIPPING.—Con. | TELEG 
GAS.—Con, al a SSLEGRA RAPHS, ae —Con. 
fhr Pd. Name Glosns Shr Pa. Name. owe spr Pa. | Name. ‘Gowns ‘Shr Pd. “og Ges || 
a ££ eee “exe | | 
100 |inyest. Trt. Corp., L., Pri; 9 98 Stk 100 Oriental, Limited --....-.-- 137 30. “T) 1 Furness, Withy, and Oo... Ha Stk (100 § (National Telephone yo en || 
Do Def 1 87 Ottoman, Limited.......... 64 68 10 10 Leand (Fredk:}and Oo. A 8 6% Cum, tst Pree, Lama Its, | 
108 10 | 10 10 San Paulo, Limited ........ 14 14 | 8% le phascancen 4 2 g §  Beuter's, Limited - 10 109 |] 
984 Stk 10C South M Ord..../121 25. 6) & Mercantile Steam: ShippL... 4 4 | 43 a 2 West Coast of Ani 4) 
og | 2010 ‘Tuscan Gas »......-2+0+2+-+ € 9% 3] i: iNew Zealand Ship eb «| °| Be) w Western Telegraph, L a } 
ee en av os! Wi 
8 } COAL, ‘TRON, AND STEEL. Stk 100 'Peningular & Orien - 12 23 MWAYS AND OMNIBUR. 
4 1) 1 G. 8 Go. 3 i 100 Royal Mail Steam 52 54 — fi 
@eiiiil prpcren.. Fe W. ¢.8 9 4 - 00 6 Shaw, Savill&Albion, B Ord §& leek m Apgic, Argentine,¢ Cxemlet Pe 
8 2) 1 Baldwin's 547% Oum, ret) tik 49 | 38 ‘Union Cast leMall@teamship| 91104)" T Bath Piccebentnre Stock... giyiis | 
9 | 10 10 Bell Bros,6%Oum. Pref .. ABE 10 | 10 | Ay m. Pref.. 104), } i} sect, Pref, Ord. sy 
bid 3 1 : Byker, Vaughan & Co., L ie 1 |\Union Steam Ship « of N. Zz. b. 1p Wise 100 ay = pe Tine Se Bt shi i 
PERIL 8 WE) WO ccccscrencarcncer grocer i d 
494) 1 We Brown Wehay # Go. G'.2.2) Ta — COFFEE, AND RUBBER. 10 | 0 British Blectric Traction *. = | 
4244 | 5 5 Cammell Laird and Co. .... — 10 6% Cum. Pref, .....,." 2 
3.6, 5 DoS Cum. prt. speeonrd cee gh | 12/6 Anglo Malay y Rubber ...... 5 5 Calcutta, Limited |.°"*""" 4 é 
01 3 |10, Consett irom, I mited...... 31 32 20 | 20 Assam Tea, setae sas) ei City of Birmingham .."""" as 
75 77 Stk 100" Hornsh ,& Sout L one * British India Tea, L........ 2 o Dabit of Buenos Ayr sam L.... Sid 
4 4 1) 1\How Lowy ha. ough, L..| 182% 1 1 Ch la Tea —— L : it i ¥ ~~ United (1896)... °" iy 
33 | 20 | 20 New Sharlston Colls. ls. L. Prt. 1617 .1| 1 Do? % Cum. Pref ........) bon Electric Treswape 7 
| dd | . ‘Pease and Part L., Ord. 113324: 10 | 10 Cons. Tea and Lands .... (e 100 mae General Omnibus yy 
3 | 65  §& Pearson and Know es anni a 5a 20 | 20 Darjeeling Tea, Limi 10 1 1o 10 ins on Unitea 8% Cum, Prt. 2 2 
80 6| 6, Do6% Cum. Pref. A 64 639 10 | 10 BED cccccccecesccece = 7 ‘Stk 100 %, Deb Sto ck 
——=| § | § Rhymney Iron, Limited. . 11% 10 10 Doom Doo $10 0$10 0 Mexico Tramways : 
| 6! 61 DoNew..... 1g 1g 10 | 10 Empire of Todi & Gayion 10 10 10 Provincial, Limited 4 
2) 1 Vick ous & Oo. L., Ord “Ord 24 4 10/10 Jokai(Assam) Tea, L ......, 129122 10 10) = Do6% Cum. Prof : 
1: 1! Do&% Preference ie: Ore 13 ; 1| 1 Jorehaut Tea, Limited .... a 2 $10 0$10 0 Rio de Janeiro Tram. L&P aot 
TO) 10 Alliance & e & Dab. max. 10%.. 17 a | | 8 — Featices. } seeeee is $10 0$10 0 Sao Paulo Tram. L. & P.. ee | 
nD imuted ......! 
a | 'S (Dousbes, Mdmitod «-.-..--.: abs MINES. : em sitaenntivnenil 
Btk 100 Brentt 22 54 8? For Mining Quotations see ‘Stock Markets. TELEGRAPHS, TELEPHONES WATERWORKS. 
20 20 British Gas Light ...... oo| oe aol pictinciesdiciledliniacidailndinnitaitpsiaspinncitin ne Je 
10 10 Buenos ew), L .... 15414 | 8 100 > vanes a 5 s [icanadris, Limited oasaih 13 iti | 
HIP } 2 . |Antwer mite me ‘ 
Stk 100 Ose Deb a ie 08 Fo ak ela 8 PING. _ 10 iD Do 10% Preference. ..... y y os 5 \City of St. Pete ersburg, . seit 
Stk 100 Continental Union, L...... 96 98 | 20 20 African Steam Ship ........ 1920 6&| 5 Direct Spanish, 10 0 Colne Valley A" 10 / Ord. 257°6) | 
10 | 10 European, Limited ........ 244243 20 20 Do Fully Paid............ .. .. 20 | 20 Direct U.S, Cable, Cons. of Sagi Limited.. 13 13; | 
Stk 100 Gas ight & Coke Ord eseees 105 6 124 12h Amazon Steam Navigation 9} 97 St«/100 Bestern, Limited .. E. Surrey “B” (imax. 7%)... 16537" | 
SUK 100 Do 34% Maximum . 88 90 20 20 Cunard Steam Shipping, L 10511. Stk/|100 %, Preference . Kimbericy, Limited, :" ai 4s 
10 10 Hong and China... T7S1OL | BO | 1B | De. ecccveccccscececevccece 44 42 10 8 Boean ‘Extension, L ...... 113.2 20 20 |omtevideo Shares . r6i27 
Stk 100 Im a ntineptal ...... 175 81 2? 24 General Steam Navigation... 455 10 Great Northern of Cop’h'gn 26427; Stk 10) 8. Essex, 1861 (10 % max. x). : 22 18° 
5. §& Malta & Mediterranean, L.. 4354 8 8 #Do6% Preference ... .... 72 8 23 Indo-European, Limitea .. 515534 '0 10 te Limited. . + 1O{10y 
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